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$OH[DQGHU)XFKV
(QWNRPPHQ


LP$QGHQNHQDQ(OLVDEHWK)XFKV


,QGHU)HUQHDP%HUJKDQJNRQQWHPDQGLH:DVVHUIlOOHYRQ3DVRGH,QGLRVHU
EOLFNHQDEHUVLHZDUHQZHLWZHJXQGGDV:DVVHUYHUVFKPRO]]XHLQHUXQEH
ZHJOLFKHQZHLHQ0DVVHXQGGHU1HEHOGHUYRQXQWHQDXVGHP:DOGKHUDXV
DXIVWLHJKLQJIHVWXQGVDKDXVZLHKHOOH)OHFNHQDXIHLQHU3KRWRJUDSKLH

1DFK:HVWHQ ]RJHQ VLFKGLH%HUJHELVDQGHQ+RUL]RQW+JHOKLQWHU+JHO
XQ]lKOLJHDOOH ]LHPOLFKJOHLFKKRFKXQGPDVVLYXQWHUHLQHUGLFKWHQGXQNHO
JUQHQ 9HJHWDWLRQ GLH LPPHU PHKU LQV %ODXH XQG *UDXH EHUJLQJ XQG
VFKOLHOLFKDP+RUL]RQWZLHGHU+LPPHOZDUDOVZROOWHVLFKGRUWGLH(UGHPLW
LKPYHUELQGHQ

,QGLHWLHIHQ7lOHUKDWWHPDQYRQKLHUDXVNHLQHQ(LQEOLFNXQGDXFKGLH+RFK
HEHQHGLHDXIGHUDQGHUHQ6HLWHKLQWHUGHPODQJJHVWUHFNWHQ%HUJUFNHQODJ
NRQQWHPDQQLFKWVHKHQ1LFKWVUHJWHVLFKDOVZlUHGLH=HLWVWHKHQJHEOLHEHQ
VHOEVWGHU$GOHUKRFKREHQVFKLHQVHLQH.UHLVHZLHVFKODIHQG]X]LHKHQXQG
GLH:RONHQKDWWHQKDOWJHPDFKW

'DWDXFKWHZHLWXQWHQ]ZLVFKHQGHQ%lXPHQZRVWHOOHQZHLVHGLH)DKUVWUDH
VLFKWEDUZDUHLQ$XWRPRELODXIGDVVLFKEHUJDXINlPSIWH(VYHUVFKZDQGLP
PHUZLHGHUXQWHUGHP%OlWWHUGDFKXQGQDFKHLQHU:HLOHNRQQWHPDQGHQ0R
WRUK|UHQXQGGLH5lGHUVFKUIWHQEHUGLH6FKRWWHUVWHLQH6WDXEZLUEHOWHDXI
XQGPDQFKPDOKSIWHGHU:DJHQEHUHLQH8QHEHQKHLWKLQZHJRGHUUXWVFKWH
PLWGHP9RUGHUWHLO]XU6HLWH'HU)DKUHU OHQNWHVRIRUWJHJHQXQGHVVFKLHQ
DOVZROOWHHUDXINHLQHQ)DOOGDV7HPSRGURVVHOQZHLOHUEHIUFKWHWHGDGDQQ
GHU$QWULHEDXIJLEW

-HW]W ODVVHQ 6LHPLFK IDKUHQ 6HQRU .HOOLQJ VDJWH 3DXOV %HJOHLWHU (U ZDU

NUlIWLJJHEDXWXQGKDWWHHLQIHLVWHV*HVLFKWXQGHLQHQSHFKVFKZDU]HQGLFKWHQ
6FKQXUUEDUW XQG HEHQVROFKH%UDXHQEHU GHQ GXQNOHQ$XJHQ (U WUXJ HLQHQ
JUDXHQQLFKWPHKUQHXHQ$Q]XJXQGHUVSUDFKGHQ'LDOHNWYRQ4XHWHQDEHL
GHPPDQFKH/DXWHZLHHLQIHVWJHKDOWHQHV*OXFNVHQLQGHU.HKOHNOLQJHQ

(UKDWWHVFKRQPHKUPDOVGDUDXIJHGUlQJWGDV/HQNUDG]XEHUQHKPHQDEHU
3DXOKDWWHHUZLGHUWHUN|QQHMHW]WQLFKWDQKDOWHQXQGKDWWHPLWGHP)XQRFK
IHVWHUDXIV*DVSHGDOJHWUHWHQREZRKOHUVFKRQDOOH.UDIWDXVGHP0RWRUGHV
)RUGKHUDXVKROWH

'DQQNDPSO|W]OLFK'DPSIXQWHUGHU0RWRUKDXEHKHUYRU'DVHKHQ6LHULHI
GHUDQGHUH MHW]W LVWHUKHLJHODXIHQ(U ILQJDQPLWGHQ$UPHQKHUXP]X
IXFKWHOQ 6HLHQ 6LH VWLOO 6HUJLR ELV GD KLQDXI VFKDIIHQ ZLU
V $EHU 6HUJLR
MDPPHUWHXQGKDWWH$QJVWXPVHLQHQ)RUGXQGDXFKXPVHLQ/HEHQ(UZLUG
JOHLFKH[SORGLHUHQ:LUZHUGHQDOOHLQGLH/XIWIOLHJHQVDJWHHUDOVKlWWHHU
HLQH .RPSDQLH 6ROGDWHQ KLQWHU VLFK .HLQ 0HQVFK ZLUG GHVZHJHQ XPNRP
PHQ LFKNHQQHGLHVHV$XWRZHQQHVDQIlQJW]XGDPSIHQ LVWHVQRFKODQJH
QLFKWDP(QGH-D6LHNHQQHQHVDEHUPLUJHK|UWHVHQWJHJQHWH6HUJLR
HVLVWGHUOHW]WH)RUGGHUQRFKHLQLJHUPDHQOlXIWLFKNDQQPLUNHLQHQQHX
HQOHLVWHQ

6LHKDWWHQZLHGHUHLQVWHLOHV6WFNEHUZXQGHQXQGGHU)RUGKLHOWVLFKZLUN
OLFKWDSIHUGDQQZXUGHHVHWZDVHEHQHU'LHVH6WUDHZDUHUVWLPYHUJDQJH
QHQ-DKUPLWVFKZHUHP*HUlWYRUJHWULHEHQZRUGHQVLHIKUWHYRQ6DQWD5RVD
ELVDQHLQH8IHUVWHOOHGHV5LR9DFDULDZRGLH0HULGLDQ&RPSDQ\HLQHQNOHLQHQ
)OXVVKDIHQJHEDXWKDWWH

'LH6WUDHKDWWH+|KHQXQWHUVFKLHGHYRQEHUVHFKVKXQGHUW<DUGVXQGVWHOOHQ
ZHLVH 6WHLJXQJHQ YRQ ]HKQ 3UR]HQW PDQ KDWWH PHKUHUH )HOVHQ ZHJJH
VSUHQJWGLH LP:HJZDUHQXQG]ZHLYRQGHQ%UFNHQPXVVWHQVFKRQUHSD
ULHUWZHUGHQZHLOGLH%lFKHQDFKGHQ8QZHWWHUQ]HUVW|UHULVFKJHZRUGHQZD
UHQ

3DXO.HOOLQJXQGVHLQ%HJOHLWHUEHIDQGHQVLFKMHW]WHWZDGUHLLJ0HLOHQQ|UGOLFK
YRQ6DQWD5RVD DOV 6HUJLR IHVWVWHOOWH GD HU GLH.DUWH YHUJHVVHQKDWWH (U

VDJWH,FKZHLDXFKRKQHGLH.DUWH%HVFKHLGLFKZDUVFKRQ|IWHUKLHUREHQ
8QGZDQQ]XOHW]W"IUDJWH3DXODEHUHUEHNDPNHLQH$QWZRUW

'DODJSO|W]OLFKJURHV*HU|OOYRULKQHQGDVYRQHLQHU)HOVZDQGHLQLJH6FKULW
WHREHUKDOEKHUDEJHEURFKHQZDU(VZDUNHLQ9RUEHLNRPPHQ*OFNOLFKHUZHL
VHZDUGLH6WUDHKLHUQLFKWDEVFKVVLJXQGPDQNRQQWHZHQGHQ6LHKLHOWHQ
DQGHU0RWRUWXFNHUWHDOVZUGHHUVLFKQDFKGHU$QVWUHQJXQJODQJVDPHUKR
OHQ3DXOV+lQGHDXIGHP/HQNUDGYLEULHUWHQXQPHUNOLFK(UVFKDXWHVLFKXP
$XFK6HUJLRLQVSL]LHUWHGLH*HJHQGHVVFKLHQDOVZROOWHHUHV3DXOJOHLFKWXQ
DEHUHUKDWWHQLFKWVGD]X]XVDJHQ

'DQQVROOWHQZLUHLQ6WFN]X)XZHLWHUJHKHQPHLQWH3DXOXQGVDKQDFK
OLQNV ]X GHU $QK|KH KLQEHU :R]X" IUDJWH 6HUJLR GHU ZHQLJ /XVW KDWWH
DXV]XVWHLJHQ :HQQZLU QLFKW JHQDXZLVVHQ ZRZLU VLQG ,FK GHQNH 6LH
NHQQHQGLH*HJHQG"PXUPHOWH3DXORKQHGHQDQGHUHQDQ]XVHKHQ(EHQGD
UXP+LHULVWHVQLFKW(VPVVHQQRFKPLQGHVWHQV]HKQ0HLOHQ6HKHQ6LH
GDVGDREHQ":DV",QGHU/FNHLP:DOGZDVGDKHUDXVUDJWZRIUKDOWHQ
6LHGDV"6HUJLREHPKWHVLFKHWZDV]XHUNHQQHQ(LQNDKOHU%DXP"'DV
LVWHLQ6WURPOHLWXQJVPDVWVDJWH3DXODOVZlUHHUJHUDGHYRQGRUW]XUFNJH
NHKUW$FKZDV6HQRU.HOOLQJYLHOOHLFKWWlXVFKHQ6LHVLFK:LUJHKHQKLQ
-HVXV0DULD ZLH ZROOHQ 6LH GD KRFK NRPPHQ" 'DV VLQG3DODWRMDVWUlXFKHU
GXUFKGLHNRPPWPDQQLFKWPDOPLWGHU0DFKHWHGXUFK:RP|JOLFKJLEWHV
HLQHQ:HJYRQGHU6WUDHDXV6HUJLRODFKWHDEIlOOLJ(LQHQ:HJ5XIHQ6LH
GRFKPDOYLHOOHLFKWZHUGHQ6LHDEJHKROW

3DXOKDWWHGHQ0RWRUDXVJHVFKDOWHWXQGZDUDXVJHVWLHJHQ6HUJLRNRQQWHQLFKW
DQGHUVDOVLKP]XIROJHQ(UIOXFKWHOHLVHGDQQODQJWHHUQDFKKLQWHQXQGKRO
WHYRP5FNVLW]HLQ*HZHKU6LHZROOHQGRFKQLFKWVRRKQHGDKLQJHKHQ6H
QRU"3DXOZDQGWHVLFK]X LKPXPXQG|IIQHWHVHLQHKHOOH -DFNHDQVHLQHP
*UWHOKLQJHLQ/HGHUKROVWHUPLWHLQHP5HYROYHU$KVRPHLQWH6HUJLR

3DXOKDWWH5HFKWHVJDEHLQHQVFKPDOHQ3IDGGXUFKGLH6WUlXFKHUREHUH[WUD
DQJHOHJWZRUGHQZDUNRQQWHPDQQLFKWVDJHQ6LHJHODQJWHQELVDXIGLH$Q
K|KHXQGHVZDUWDWVlFKOLFKHLQ6WURPOHLWXQJVPDVWXQGGLH]ZHLSDUDOOHOHQ
.DEHO JLQJHQ ]X EHLGHQ 6HLWHQ KLQDE 1DFK UHFKWV IKUWHQ VLH DXI HLQHU

6FKQHLVHLQGHQ:DOGKLQHLQ,QGHUDQGHUHQ5LFKWXQJEUHLWHWHVLFKHLQNOHLQHV
3ODWHDXDXVDXIGHPGLH/HLWXQJRIIHQEDUHQGHWH'RUWVDKPDQYHUVWUHXWHLQ
SDDU+WWHQDXV6WHLQXQG+RO]XQGGD]ZLVFKHQ6FKXSSHQRGHU6WlOOHLQ]LHP
OLFKGHVRODWHP=XVWDQG$EHUNHLQH0HQVFKHQVHHOHQXUGLH+KQHUVFKDUUWHQ
LQGHPWURFNHQHQ%RGHQXQG]ZHL+XQGHUDXIWHQVLFK

'LHEHLGHQ0lQQHU OLHIHQGHQ$EKDQJKLQDEXQGQlKHUWHQVLFK MHQHU%HKDX
VXQJ GLH QRFK GHQ EHVWHQ (LQGUXFN PDFKWH ,Q GHU (LQJDQJVWU KLQJ HLQH
EXQWHJHZHEWH'HFNHXQGDQGHU$XHQZDQGXQWHUGHP)HQVWHUVWDQGHLQ
NORELJHU%UHWWHUWLVFKPLWHLQLJHQ7RQNUJHQXQG%OHFKVFKVVHOQ

'DWUDWHLQ0DQQKHUDXV(UPRFKWHXPGLHGUHLLJVHLQXQGKDWWHHLQHQ+XW
DXIXQGVHLQ*HVLFKWZDUVFKPXW]LJDEHUVHLQH+lQGHVDKHQQLFKWQDFK$U
EHLWDXV(UEHPHUNWH3DXOV%OLFNVWHFNWHVLHLQGLH+RVHQWDVFKHQXQGZLSSWH
DXIGHQ=HKHQHLQPDODXIXQGDEZLHMHPDQGGHUVLFKKLHUKHLPLVFKXQGVHKU
VLFKHUIKOW

%XHQRVGLDV6HQRUHV EHJUWH VLHGHU0DQQ KDEHQ6LH VLFKYHUODXIHQ"
6LHHUZLGHUWHQVHLQHQ*UX6HUJLRKDWWHVHLQ*HZHKUKLQWHUGHPUHFKWHQ%HLQ
DEJHVWHOOWXQGKLHOWHVDP/DXI IHVW :LU VLQGDXV6DQWD5RVDVDJWH3DXO
XQGGHU0DQQVFKDXWHEHULKUH.|SIHKLQZHJLQGLH5LFKWXQJDXVGHUVLHJH
NRPPHQZDUHQZDKUVFKHLQOLFKKDWWH HU VLH VFKRQGDREHQJHVHKHQ 8QVHU
$XWRVWHKWGUEHQDXIGHU6WUDH(VOLHJHQ6WHLQHGDPDQNDQQQLFKWZHLWHU
IDKUHQ

'HU0DQQQLFNWHXQGZLSSWHZLHGHUDXIGHQ=HKHQ(UVFKZLHJ6HUJLRVDJWH
:LUVLQGHLJHQWOLFKDXIGHP:HJ]X)UHGG\$OYDUR*DUFLDGDVLQGZLUGRFK
ULFKWLJRGHU"'HUDQGHUH]XFNWHPLWGHQ6FKXOWHUQ0HLQHQ6LHGLHVHU6HQRU
*DUFLDN|QQWHGLH6WHLQHDXIGHU6WUDHEHLVHLWHUlXPHQ"

6HUJLREOLFNWH3DXOIUDJHQGDQGHUZLHVPLWGHU+DQG]XU+RFKHEHQHKLQEHU
'RUWREHQDXIGHU6HUUD*HUDOLVWHLQ(UNXQGXQJVWUXSSXQWHUZHJV6HQRU*DU
FLDVROOPRPHQWDQGDEHLVHLQ:DVKDEHLFKGDPLW]XWXQ",FKQHKPHDQ
GLH /HXWH NRPPHQ |IWHU KLHUKHU :R]X" 8P VLFKPLW:DVVHU ]X YHUVRU
JHQ"IUDJWH3DXOXQGHVNODQJDOVZROOWHHUVLFKQLFKWVYRUPDFKHQODVVHQ


'HU0DQQZDU LKPQLFKWJHKHXHU'LH$UWZLHHUYRUVHLQHU+WWHVWDQGZLH
ZHQQHU VRIRUWGHQ5HYROYHU ]LHKHQZUGHZHQQGLHEHLGHQDXFKQXUHLQHQ
6FKULWW QlKHUNRPPHQ DEHU HU ZDU RIIHQEDU XQEHZDIIQHW +LHU WDXFKHQ DE
XQG]X/HXWHDXIVDJWHHUDXFKVROFKHZLH6LH:DUXPVROOWH LFKPLU LKUH
1DPHQPHUNHQGLHPHLVWHQVWHOOHQVLFKQLFKWHLQPDOYRU3DXOJLQJQLFKWGD
UDXIHLQ

8QG6LHVLQGDOOHLQKLHU"IUDJWH6HUJLR'HU0DQQKREVHLQHQ+XWYRP.RSI
VWULFKGDPLWEHUV+DDUXQGVHW]WHLKQZLHGHUDXIGDQQ]RJHULKQYRUQQRFK
HWZDVWLHIHUKHUDE6LHKWJDQ]VRDXVVDJWHHU0XVV]LHPOLFKHLQVDPVHLQ
DXI'DXHU ,FKNDQQDXI*HVHOOVFKDIWYHU]LFKWHQ ,FKQHKPHDQ6LH ILQGHQ
VHOEHUGHQ:HJ]X LKUHP:DJHQ]XUFN:HJHQGHQ6WHLQHQDXIGHU6WUDH
NDQQLFKDXFKQLFKWVWXQ:DQQNRPPWGHUQlFKVWH7UDQVSRUWYRP5LR9D
FDULDKLHUYRUEHL"9RQ3XHUWR$EHQWH"-D:HQQ6LHDXV5RVDVLQGPVV
WHQ6LHGDVEHVVHUZLVVHQDOV LFK 'DVVFKRQDEHUHV LVWVHLWHLQHU:RFKH
QLFKWV DQJHNRPPHQ PHLQWH 6HUJLR .HLQH $KQXQJ HUZLGHUWH GHU 0DQQ
6LH VROOWHQYLHOOHLFKW EHVVHU ]X ,KUHP:DJHQ]XUFNJHKHQHV LVWQLFKWJXW
LKQVRDOOHLQKHUXPVWHKHQ]XODVVHQ8QVHU)DKUHUZDUWHWGDEHLVDJWH3DXO
XQG 6HUJLR YHU]RJ NHLQH 0LHQH (LQ )DKUHU" IUDJWH GHU 0DQQ EHUUDVFKW
XQG3DXOZXVVWHGDHUVLHEHREDFKWHWKDWWH-DZLUJHKHQ'DQNHIU,KUH
$XVNXQIW*HUQJHVFKHKHQ

6HUJLRKDWWHVLFKXPJHGUHKWXQGZDUHLQSDDU6FKULWWHJHJDQJHQVHLQ*HZHKU
KLHOWHUDP/DXI:DKUVFKHLQOLFKZDUHVPLWGHP$E]XJDQHLQHP=ZHLJYRQ
GHP %RGHQJHVWUSS KlQJHQJHEOLHEHQ MHGHQIDOOV O|VWH VLFK SO|W]OLFK HLQ
6FKXVVXQGGLH/DGXQJJLQJDQ6HUJLRVUHFKWHP2KUYRUEHL LQGLH/XIW3DXO
HUVWDUUWH YRU6FKUHFN6HUJLRJXFNWHZLH HLQJHOlKPWHV.DQLQFKHQ(V ILHOHQ
YLHU RGHU IQI ZHLWHUH 6FKVVH XQG HLQH .XJHO SUDOOWH PLW HLQHP VFKDUIHQ
.UDW]HQYRQHLQHP6WHLQDE

'LHEHLGHQZDQGWHQVLFKXPGHU0DQQVWDQGXQYHUlQGHUWYRUGHU+WWH6HU
JLR ULHE VLFK VHLQ2KU 3DXO KRE GLH $UPHXQG ULHI (QWVFKXOGLJXQJ6HQRU
'DV*HVLFKWGHVDQGHUHQYHUILQVWHUWHVLFKQRFKPHKU
0DFKWHQGOLFKGDLKU
IRUWNRPPW
ZDUGDUDXI]XOHVHQ6LHJLQJHQHLQSDDU0HWHUUFNZlUWVXQGYHU

GUFNWHQVLFKGDQQ]ZLVFKHQGHQ6WUlXFKHUQ

:DVZDUGDVGHQQ"IUDJWH3DXO6FKHLHLFKJODXEHPHLQ7URPPHOIHOOLVW
JHSODW]W :HU KDW GD JHVFKRVVHQ" :HU KDW JHVFKRVVHQ" ,FK NDQQ QLFKWV
PHKUK|UHQ'LHVH)OLQWHJHKWVROHLFKW ORVZLHHLQ:HLEHUIXU](VKDWDEHU
MHPDQGJHVFKRVVHQZDKUVFKHLQOLFKIKOWHQVLHVLFKEHGURKW8QVLQQ:DUXP
VROOGHQ.HUOMHPDQGEHGURKHQ"6DKGHUDXVDOVREHUDXIHLQHP+DXIHQ*ROG
VLW]W"9HUIOXFKW VXPPWPLUPHLQ2KU ,FKZHWWH]HKQ]XHLQVGDGHUGD
QLFKWKLQJHK|UWVDJWH3DXO

6LHZDUHQDP$XWRDQJHODQJW6HUJLRZDUIGDV*HZHKUDXIGHQ5FNVLW](U
]QGHWHVLFKHLQH=LJDUHWWHDQ0LWGHP+DQGEDOOHQULHEHUVDFKWHDQVHLQHP
2KU:LHNRPPHQ6LHGDUDXI"IUDJWHHU+DEHQ6LHVHLQH+lQGHJHVHKHQ"
'DVZDUHQQLFKWGLH+lQGHHLQHV%DXHUQ:HUZHLREHUHLQ%DXHULVW9LHO
OHLFKW JHKW HU LP :DOG MDJHQ 8QG VHLQH +DDUH ZDUHQ IULVFK JHVFKQLWWHQ
JODXEHQ6LH GD JLEW HV HLQHQ )ULVHXU'HQ'UHFNKDW HU VLFKZDKUVFKHLQOLFK
VFKQHOO LQV*HVLFKWJHVFKPLHUW6HQRU.HOOLQJZDVKDEHQ6LHJHJHQGLHVHQ
0DQQ" ,UJHQGZDV VWLPPW GD QLFKW 1D JXWPHLQWH 6HUJLR LQ]ZLVFKHQ
PVVWHHUDXFKPLWJHNULHJWKDEHQGDNHLQH/DVWHUPHKUKLHUYRUEHLIDKUHQ
'DVNDQQQXU]ZHLHUOHLEHGHXWHQ(QWZHGHUHULVWHUVWVHLWNXU]HPGD2GHU
HUZHL%HVFKHLGHUJlQ]WH6HUJLRDEHUEHUZDVIUDJWVLFK

(U OLH GLH =LJDUHWWHQNLSSH IDOOHQ XQG WUDW VLH DXV :LH ODQJHP|JHQ GLHVH
%URFNHQ KLHU UXPOLHJHQ" IUDJWH 3DXO XQG GHXWHWH DXI GLH 6WHLQH 6HUJLR
]XFNWHPLWGHQ6FKXOWHUQGDQQVDJWHHU :HQQ LFKPLUGDVUHFKWDQVFKDXH
N|QQWH LFKJODWW EHKDXSWHQGLH OLHJHQ VRGD DOVZlUHQ VLHQLFKWYRQVHOEVW
GHQ$EKDQJKHUXQWHUJHNXOOHUW7URW]GHPVLQGVLHNHLQ+LQGHUQLVIUGLH/DV
WHUPLWHLQHP6FKLOGEDJJHUVLQGVLHVFKQHOOZHJJHVFKREHQ -DQXUVROFKH
ZLHZLUGLHNRPPHQKLHUYRUHUVWQLFKWZHLWHU'HVKDOEVFKODJHLFKYRU6HQRU
.HOOLQJGDZLUMHW]WQDFK6DQWD5RVD]XUFNIDKUHQ-D

6LHVWLHJHQHLQXQGZHQGHWHQ6HUJLRVDDP/HQNUDG1DFKHLQHU:HLOHIUDJWH
HU 'LHVHQ )UHGG\$OYDUR*DUFLD NHQQHQ6LH LKQ" ,FKPHLQHZLVVHQ6LH HL
JHQWOLFKZLHHUDXVVLHKW"-DVDJWH3DXOLFKELQLKPVFKRQPDOEHJHJQHW
LQ6DQWD&UX]EHLHLQHU)HLHUGHU-DFNVRQ2LO&RPSDQ\6HUJLRVDKLKQYRQ

GHU6HLWHDQ3DXOIJWHKLQ]X$EHULFKNDQQPLFKQLFKWPHKUJXWDQLKQHULQ
QHUQ$OVRGHUHEHQZDUHVGHPQDFKQLFKWVWHOOWH6HUJLRIHVWDOVN|QQWHHUGDVDOV
(UIROJ IUVLFKYHUEXFKHQ$OVRGHUHEHQZDUHVGHPQDFKQLFKWVWHOOWH6HUJLR IHVW
DOVN|QQWHHUGDVDOV(UIROJIUVLFKYHUEXFKHQ

(V ILQJ DQ ]X UHJQHQ HV NDPHLQRUGHQWOLFKHU*XVVKHUDE LUJHQGZR LQGHQ
%HUJHQ GRQQHUWH HV $Q GHU 6WUDHQNUHX]XQJ NXU] YRU 6DQWD5RVD IXKU YRQ
UHFKWVHLQ/DVWZDJHQKHUDQGHU.LVWHQ6lFNHXQGDOOHUOHL*HUlWJHODGHQKDW
WH:DKUVFKHLQOLFKZHLOHVQLFKWDEJHGHFNWZDUKDWWHHVGHU)DKUHUHLOLJXP
VHLQH)XKUHLQV7URFNHQH]XEULQJHQ

3DXOVDKGDEHLGH)DKU]HXJHJOHLFK]HLWLJDQGHU.UHX]XQJVHLQZUGHQXQG
HU VDJWH /DVVHQ 6LH GHQ OLHEHU YRUEHLIDKUHQ ,FK GHQNH QLFKW GUDQ HQW
JHJQHWH6HUJLRGLHVH%DQGHDXV6DQ+LODULRGLHGHQNHQVLHZlUHQGLH+HU
UHQGHU/DQGVWUDH:RKHUZLVVHQ6LHGDHUDXV6DQ+LODULRNRPPWIUDJ
WH 3DXO XQG KLHOW VLFK YRUQ DP$UPDWXUHQEUHWW IHVWZHLO 6HUJLR ]X YLHO*DV
JDE

'LH6WUDHZDUVFKRQDXIJHZHLFKWXQGGHU:DJHQVFKOLWWHUWH6HUJLRGDFKWH
MHW]WDXFKQLFKWPHKUGDUDQGDHVVHLQHLQ]LJHUJXWHU)RUGLVW'DVLVWHLQHU
YRQGHQ5DPLUH]/DVWHUQGLH%UGHUGLHGLH6SHGLWLRQKDEHQ

3DXOHULQQHUWHVLFKGDGLHVH6SHGLWLRQVJHVHOOVFKDIWGDPDOVVHLQH6DFKHQ LQ
%HOD9LVWDDEJHKROWKDWWHDOVHUYRQ/D3ODWDGHQ)OXVVKHUDXIJHNRPPHQZDU
6LHKDWWHQDOOHVZRKOEHKDOWHQQDFK6DQWD5RVDJHEUDFKWHUZDU]XIULHGHQPLW
LKQHQJHZHVHQHVZDUQLFKWHLQPDOHWZDVYHUORUHQJHJDQJHQRGHUJHVWRKOHQ
ZRUGHQ

$EHU 6HUJLR KDWWH ZRKO DQGHUH (UIDKUXQJHQ PLW GHQ 5DPLUH] %UGHUQ JH
PDFKWREZRKOGHU)DKUHUGLHVHV/DVWHUVJDUDQWLHUWEORLUJHQGHLQ$QJHVWHOOWHU
ZDUGHUVHLQHQREHUVWHQ&KHIQRFKQLHSHUV|QOLFKNHQQHQJHOHUQWKDW6HUJLR
WUDWDXIV*DVSHGDOXPDOVHUVWHUEHUGLH.UHX]XQJ]XNRPPHQ:HQQZLU
GHPKLQWHUKHUIDKUHQPVVHQNULHJHQZLUGHQJDQ]HQ'UHFNDE

'HU /DVWHU JDE MHGRFK NHLQH $Q]HLFKHQ VLH YRU]XODVVHQ'D JHULHW GHU )RUG

DXI HLQH VFKODPPLJH 6WHOOH XQG GUHKWH VLFK IDVW XP HLQHQ 9LHUWHONUHLV (U
VWHFNWH IHVWXQG6HUJLR VFKDIIWHHV UFNZlUWVZLHGHUKHUDXV3DXOZDU IURK
GD HU QLFKW KDWWH DXVVWHLJHQ PVVHQ HU ZlUH VLFKHU PLW GHQ )HQ LP
6FKODPPYHUVXQNHQ6HUJLR IOXFKWHZHLOGHU/DVWHUHLQHQ9RUVSUXQJJHZRQ
QHQKDWWH$QGHU.UHX]XQJ VFKOHXGHUWH HUXPGLH.XUYHXQG MHW]WNDPHV
3DXODXFKVRYRUDOVZROOWHHULKQHQHLQ6FKQLSSFKHQVFKODJHQ

(UKDWWHNDXPDEJHEUHPVWGHUQDVVH'UHFN IORJ]XU6HLWH$EHUHUZDUPLW
GHQ OLQNHQ5lGHUQGXUFKHLQH:DVVHUSIW]HJHIDKUHQGLHRIIHQEDUYLHO WLHIHU
ZDUDOVHVDXVVDK(UQHLJWHVLFKEHGHQNOLFK]XU6HLWHXQGDXIGHU/DGHIOlFKH
NDP HWZDV LQV 5XWVFKHQ XQG HLQH YRQ GHQ .LVWHQ KSIWH EHU GLH /DWWHQ
SODQNHGUEHUXQGILHODXIGLH6WUDH

'HU )DKUHU KDWWH HV QLFKW EHPHUNW'LH EHLGHQ KLHOWHQ DQ'HU'HFNHO KDWWH
VLFK JHO|VW XQG HV ZDUHQ HLQ SDDU*HJHQVWlQGH KHUDXVJHSXU]HOW (VZDUHQ
*DUQNQlXHOXQG5ROOHQPLW=ZLUQXQGDOOHUOHL6FKDFKWHOQYRQGHQHQ3DXOHLQH
DXIPDFKWHXQGGDULQNOHLQHPHWDOOHQH7HLOHIDQGRIIHQEDU=XEHK|UIU1lK
PDVFKLQHQ (LQH.LVWHPLW6FKQDSVZlUHPLU OLHEHUEUXPPWH6HUJLR 'HU
ZlUHEHVWLPPW]X%UXFKJHJDQJHQODFKWH3DXOGDQQVDJWHHU:DVPDFKHQ
ZLUMHW]WGDPLW"6FKPHLHQHVLQGHQ*UDEHQ:LUQHKPHQ
VPLWYLHOOHLFKW
NDQQLFKKHUDXVILQGHQZHPHVJHK|UW9RQPLUDXV:HQQQLFKWN|QQHQ6LH
HVMDIU,KUH3XPSHQYHUZHQGHQ6HQRU.HOOLQJ



'LHQlFKVWHQ7DJHZDUHQIU3DXODQJHIOOWPLWKDUWHU$UEHLW,QGHP]ZHLWHQ
6WROOHQNlPSIWHQVLHVLFK]XODQJVDPYRUZlUWV(LQHUGHU%RKUHUZDUDXVJHIDO
OHQDOVHU VLFK IHVWJHIUHVVHQKDWWHDXIHLQHQDQGHUHQZDUWHWHQVLHVHLWGUHL
:RFKHQ3DXOZDUIUGLH3XPSHQ]XVWlQGLJXQGGDPLWIUGLH/XIWXQG7HP
SHUDWXU9HUKlOWQLVVHLQGHQ.XSIHUVWROOHQKDXSWVlFKOLFKDEHUIUGLH:DVVHU
OHLWXQJHQ

6HLQH 3XPSHQ IXQNWLRQLHUWHQ HLQZDQGIUHL GRFK DXI HLQHP ODQJHQ 6WFN VL
FNHUWH:DVVHUGXUFKGHQ%HUJXQGVLHKDWWHQHVQRFKQLFKWJHVFKDIIWGDHV
VLFKDQHLQHURGHUZHQLJVWHQVDQHLQLJHQZHQLJHQ6WHOOHQVDPPHOWHZRVLHHV

DESXPSHQNRQQWHQ:HLWHUKLQWHQZDUJXWHV*HVWHLQIHVWDEHUQLFKW]XKDUW
IUGLH%RKUHUGRFKGHU$EUDXPPXVVWH]XHUVWHLQPDOKLQDXVJHVFKDIIWZHU
GHQXQGGDPXVVWHQVLHEHUGLH6WUHFNHKLQZHJGLHQRFKQLFKW]XYHUOlVVLJ
EHIHVWLJWZDUXQGZRGDV:DVVHUVWlQGLJJURH.OXPSHQYRQEUFKLJHP7RQ
VFKLHIHUDEO|VWH

'LH*HVHOOVFKDIWIUGLH3DXODUEHLWHWHKDWWH]XVlW]OLFKH$UEHLWHUHLQJHVWHOOW
ZHOFKH GLH 5RKUOHLWXQJ YHUOHJWHQ 0LVWHU :HVWZRRG GHU OHLWHQGH ,QJHQLHXU
ZDU VHOEVW JHNRPPHQ XQG KDWWH DOOHV LQVSL]LHUW XQG GDQQ 3DXOV 9RUVFKOlJH
DQJHK|UWXQGVHLQH)RUGHUXQJHQIDVWXQHLQJHVFKUlQNWEHZLOOLJW

(UZXVVWHGD3DXO.HOOLQJVRYLHOYRQVHLQHU7HFKQLNYHUVWDQGZLHNHLQDQGH
UHUXQGHUZXVVWHGDPDQGLH6DFKHPLWGHP:DVVHUQLFKWXQWHUVFKlW]HQ
GXUIWHDXFKZHQQVLHOlVWLJZDUXQGHLQH0HQJH*HOGNRVWHWGDVDXV]XJHEHQ
NHLQ$QWHLOVHLJQHUGHU*HVHOOVFKDIWEHUHLWZDUVRODQJHHVVLFKYHUPHLGHQOLH
H

)UKXPIQIZDU3DXODQ2UWXQG6WHOOHXQGNHLQHQ7DJNDPHUYRUQHXQ8KU
DEHQGV]XUFN%HUQDUGDPDFKWHIULKQGLH0DKO]HLWZDUP3DXODDPOLHEV
WHQ5KUHLPLW5HLVRGHU+XKQPLWHWZDV*HPVHXQGPLW0DLVIODGHQGLH%HU
QDUGD HEHQ DXV GHP %DFNRIHQ JHQRPPHQ KDWWH 'DPLW VLFK GHU $XIZDQG
ORKQWPDFKWHVLHDXFK%URWGDVVLHDPQlFKVWHQ7DJYHUNDXIWHXQGIUGDV
VLHLKUHIHVWHQ$EQHKPHUKDWWHVLHZDULPPHUELVQDFK0LWWHUQDFKWLP*DQJH
ZHQQ3DXOVLFKVFKRQKLQJHOHJWKDWWH

$P'LHQVWDJRGHUZDUHVDP0LWWZRFKJHZHVHQ"KDWWH3DXOQDFKGHP$XI
VWHKHQ HLQHQ 6FKZLQGHODQIDOO EHNRPPHQ XQG GDQQ GHQ JDQ]HQ 9RUPLWWDJ
VWDUNH.RSIVFKPHU]HQJHKDEWDEHUHUNRQQWHVLFKQLFKWVFKRQHQXQGHUZROO
WHVLFKYRP'RNWRUHLQSDDU7DEOHWWHQJHEHQODVVHQDEHUGDQQKDWWHHUQRFK
VHOEVWZHOFKHJHIXQGHQ YRQGHQHQGLHHUDXV'HXWVFKODQG LQ VHLQHU5HLVH
DSRWKHNHPLWJHEUDFKWKDWWH(UVWHOOWHIHVWGDHUELVMHW]WQLFKWVGDYRQJH
EUDXFKWKDWWHXQGDXFKGLH.RSIVFKPHU]DWWDFNHJLQJVSXUORVYRUEHU

0LVWHU:HVWZRRGKDWWHVLFKDXVIKUOLFKEHUGLH(UJHEQLVVHGHU3UREHERKUXQ
JHQXQWHUULFKWHQODVVHQGLHZHVWOLFKYRPDOWHQ6WROOHQJHPDFKWZXUGHQXQG

3DXOKDWWHDXVVHLQHQ)UDJHQXQGPHKUQRFKDXVVHLQHPDQJHVWUHQJWHQ*H
VLFKWVDXVGUXFN GHU VHLQH NKOHQ (UZlJXQJHQ YHUULHW HQWQRPPHQ GD LU
JHQGHWZDVJHSODQWZXUGH

7DWVlFKOLFKNDP:HVWZRRG]ZHL7DJHVSlWHUQRFKHLQPDOLQ%HJOHLWXQJ]ZHL
HUZHLWHUHU,QJHQLHXUHGLHVLFKDOOHVJHQDXDQVFKDXWHQ6LHKDWWHQDXFK.DU
WHQXQG3OlQHGDEHL8QG VFKOLHOLFK VDJWH:HVWZRRGGLH*HVHOOVFKDIWKDEH
GLH(QWVFKHLGXQJJHWURIIHQGHQ6FKDFKWGHUYRUHLQHPKDOEHQ-DKUVWLOOJH
OHJWZRUGHQZDUZHLWHULQGLH7LHIH]XWUHLEHQDXIKXQGHUWIQI]LJ0HWHUZR
ZLHGLH%RKUXQJHQHUJHEHQKDEHQHLQHGHU9HWDVHLQH(U]DGHUYHUOlXIWGLH
]LHPOLFKPlFKWLJVHLQPXVV:LHDOOH.XSIHUDGHUQHUVWUHFNWHVLHVLFKLQ1RUG
2VW5LFKWXQJXQGGHU6FKDFKWZDUGHUHLQ]LJHGHUIDVWJHQDXGDUDXIVW|W

'LHHLQ]LJH$EZHFKVOXQJLQ3DXOV$UEHLWVDOOWDJZDUDQGHP$EHQGDOVHUPLW
GHQ/HXWHQYRQGHU*HVHOOVFKDIW LP&OXE(VSDQROZDU LQGHPGLHDQJHVHKH
QHQXQGHLQIOXVVUHLFKHQ%UJHUYRQ6DQWD5RVDYHUNHKUWHQ

1XQJXWVLHZDUHQQLFKWDOOHJOHLFKHUPDHQHLQIOXVVUHLFKXQGDQJHVHKHQHV
JDEVRJDUHLQSDDUGLHPDQHKHUPLW+RKQXQG9HUDFKWXQJEHKDQGHOWKlWWH
GLHV DEHUPLW 5FNVLFKW DXI JHZLVVH8PVWlQGH OLHEHUXQWHUOLH0DQFKHGLH
GHP&OXE]ZDUDQJHK|UWHQNDPHQlXHUVWVHOWHQKHU,PPHUZHQQHVLQGHU
+DXSWVWDGW GHV /DQGHV UXPRUWH XQG VLFK HLQH QHXH 5HYROXWLRQ RGHU EHVVHU
JHVDJWGHUQlFKVWH3XWVFKDE]HLFKQHWHZDUHVLP&OXEYROOYRQ/HXWHQGLH
GLFKW HLQJHKOOW LP 7DEDNVTXDOP XQG $ONRKROGXQVW ODXWKDOV LKUH0HLQXQJHQ
NXQGWDWHQ

'LH/HXWHKLHUZDUHQDOOHJHERUHQH5HGQHUXQG3DXO IUDJWHVLFK LPPHUZLH
GHUZRKHUGLHVH0HQVFKHQYRQGHQHQGRFKLQHUVWHU/LQLHMHGHUDQVLFKVHOEVW
XQGVHLQHQHLJHQHQ9RUWHLOGDFKWHPLWXQWHUDQVFKHLQHQGVRYLHO6LQQIUGDV
*HPHLQZRKODQGHQ7DJ OHJWHQ'DVJHK|UWHZRKO]X LKUHP9HUVWlQGQLVYRQ
6HOEVWEHVWLPPXQJHVEHUHLWHWHHLQHPMHJOLFKHQ9HUJQJHQVLFKOHLGHQVFKDIW
OLFK]XVWUHLWHQXQGGDEHLP|JOLFKVWYLHOH=XVFKDXHUDXIVHLQH6HLWH]X]LHKHQ
XPGDQQGHP*HJQHUEHUOHJHQ]XVHLQXQGLKQPLWHLQHP6WUHLFKDXVGHP
)HOG]XVFKODJHQ


'DEHLKDWWHQLKUH9RUIDKUHQGLHXUVSUQJOLFKHQ.RORQLVDWRUHQHLQVHKU]ZLH
VSlOWLJHV9HUKlOWQLV]X5HFKWXQG2UGQXQJJHKDEWPDQFKHKDWWHQDXIHLQHU
VR]LDOHQ6WXIHPLW5lXEHUQXQG+DOVDEVFKQHLGHUQJHVWDQGHQRGHUZDUHQYRU
GHP*HVHW] LQGLH1HXH:HOWJHIORKHQ9LHOOHLFKWYHUVSUWHQLKUH1DFKIDKUHQ
HLQ%HGUIQLVQDFKNXOWXUHOOHU(UK|KXQJXQGVDKHQVLFKJHUQDOVHKUHQZHUWH
0LWJOLHGHUHLQHUZLHLPPHUJHDUWHWHQ*HVHOOVFKDIW

+|UWHPDQLKUHQ5HGHQ]XKlWWHPDQPHLQHQN|QQHQMHGHUHLQ]HOQHYRQLK
QHQKDEHGDV=HXJIUHLQHQ3UlVLGHQWHQRGHUIUHLQHQ*HQHUDOLP%OXWXQG
ZDKUVFKHLQOLFK KlWWHQ GLH PHLVWHQ VRJDU HLQHQ JDQ] SDVVDEOHQ DEJHJHEHQ
ZHQQVLHGXUFKLUJHQGZHOFKHJQVWLJH9HUZLFNOXQJHQDQGLH0DFKWJHNRPPHQ
ZlUHQ

,PPHUZHQQGDQQGLH5HYROXWLRQXQPLWWHOEDUEHYRUVWDQGVR]XVDJHQLQGHQ
OHW]WHQEDQJHQ6WXQGHQEHYRUHLQHDOWH+HUUVFKDIWVWU]WXQGVLFKHLQHQHXH
DQLKUH6WHOOHVHW]WZDUHQDOOHYHUVFKZXQGHQXQGMHPDQGGHULQGLHVHP0R
PHQWGHQ&OXEEHWUDW IKOWHVLFKZLHHLQHUGHU0LQHQDUEHLWHUGHU LQGLH(L
VHQEDKQVWDWLRQYRQ6DQWD5RVDNRPPWXQGJHUDGHGHQ=XJLQGLH+DXSWVWDGW
YHUSDVVWKDWGHUQXUHLQPDO LP0RQDWIlKUWXQGGHU LKQ]XVHLQHU9HUOREWHQ
EULQJHQVROOWH

$P7DJGDQDFKHUVFKLHQHQVLHZLHGHUDEHU]LHPOLFKJHGUFNWRGHUZHQLJVWHQV
JOHLFKJOWLJGLHPHLVWHQYHUORUHQNHLQ:RUWEHUGHQ0DFKWZHFKVHOYLHOOHLFKW
ZXQGHUWH VLFKPDQFKHLQHU GDHUGHQ1DPHQGHVQHXHQ3UlVLGHQWHQQRFK
QLHJHK|UWKDWWH

8QGVRGDXHUWHHVHUVWZLHGHUHLQH:HLOHELVGHUHLQJHERUHQH,QVWLQNWIU3R
OLWLNGDVhEHUJHZLFKWJHZDQQEHUGLH5HVLJQDWLRQHLQJHGHQNGHU7DWVDFKH
GDVLFKGDVHLJHQH/HEHQOHW]WOLFKKLHUDXIGLHVHPHWZDVHQWOHJHQHQDEHUEH
VFKDXOLFKHQ)OHFNFKHQ(UGHDEVSLHOWGDZRPDQPLWEHLGHQ)HQDXIGHP
%RGHQVWHKWXQGQLFKWGDZRPDQEORLQ*HGDQNHQVHLQNDQQ

*HJHQZlUWLJEHIDQGPDQVLFKXQJHIlKULQGHU0LWWHHLQHVVROFKHQ=\NOXVXQG
GLH(UHLJQLVVH LQ6DQWD5RVDVHOEVWZDUHQ*HJHQVWDQGGHU'LVNXVVLRQHQ'LH
(QWVFKHLGXQJGHU*HVHOOVFKDIWIUGHQQHXHQ6WROOHQYHUEDQGGLHORNDOHQ7KH

PHQLQLGHDOHU:HLVHPLWGHQHQEHUGLH:HOWDXHUKDOEGHV6WlGWFKHQVXQG
PDQIKOWHVLFKGDGXUFKLUJHQGZLHEHGHXWHQGHU

'HQQRFKVROOWHPDQQLFKWJODXEHQGLH,QJHQLHXUHGHU*HVHOOVFKDIWGLHDQGLH
VHP$EHQG*lVWHLP&OXEZDUHQZlUHQEHUVFKZlQJOLFKEHJUWZRUGHQ6LH
ZDUHQQLFKWJHUQKLHU XQGVLHZXUGHQKLHUQLFKWJHUQJHVHKHQ$EHUNHLQHU
NRQQWHGHQDQGHUQRIIHQ]XUFNZHLVHQ(VKHUUVFKWHHLQHK|IOLFKH'LVWDQ]LHUW
KHLWYRURGHUHKHUHLQHYRU0LVVWUDXHQWULHIHQGH/HXWVHOLJNHLWGLHEHZLUNWH
GDPDQVLFKIUGLHVHQ$XJHQEOLFNDXIHLQDQGHU]XEHZHJWHDQVWDWWVLFKDXV
GHP:HJ]XJHKHQXQGOLHEHUOlFKHOWHDOVGLH=lKQH]XIOHWVFKHQ

6RJDUGHU%UJHUPHLVWHUZDUHUVFKLHQHQEHJOHLWHWYRQHLQHU+DQGYROOVHLQHU
YHUWUDXWHQ)UHXQGHXQWHUGHQHQVLFK6HUJLR)ORUHV LQ OHW]WHU=HLWEHVRQGHUV
KHUYRUWDWMHQHU6HUJLRGHUPLW3DXO]XU6HUUD*HUDOGHU+RFKHEHQHJHIDKUHQ
ZDUZRVLHDXIKDOEHU6WUHFNHXPNHKUHQPXVVWHQ

'HU%UJHUPHLVWHU ULFKWHWH HLQ SDDU IUHXQGOLFKH:RUWHDQGLH ,QJHQLHXUH HU
VWHOOWHGHU*HVHOOVFKDIWGHQ1HXEDXHLQHV%URJHElXGHVLQGHU6WDGW LQ$XV
VLFKW 1DWUOLFKZXVVWH HU GD VLFK HLQ VROFKHV%UR IU GLH&RPSDQ\QLFKW
ORKQHQZUGHZHUVROOWHGDDUEHLWHQXQGZRPLWVROOWHHUVLFKEHVFKlIWLJHQ"
DEHUZHQQHVVLHQLFKWVNRVWHQZUGHJLQJHQGLH&KHIVGHU*HVHOOVFKDIWYLHO
OHLFKWGDUDXIHLQXQGGHU%UJHUPHLVWHUZXVVWHDXFKDXV(UIDKUXQJGDHLQH
VROFKH'HSHQGDQFHXQGVHLVLHDQIDQJVDXFKQRFKVRNOHLQLP/DXIHGHU=HLW
DQ%HGHXWXQJJHZLQQWXQGIUGLH:LUWVFKDIWLQGHU6WDGWI|UGHUOLFKZlUH

$XHUGHPKDWWHGHU%UJHUPHLVWHUHLQSDDU3UREOHPHPLWVHLQHP]ZHLWlOWHV
WHQ6RKQGHVVHQ/HEHQVZDQGHOPRPHQWDQQLFKWJDQ]VRDXVVDKZLHHVVLFK
GHU9DWHUYRUVWHOOWHXQGGHPHUHLQHQDQVWlQGLJHQ3RVWHQYHUVFKDIIHQZROOWH
GDPLWHUVLFK]XP*XWHQZHQGHW0LVWHU:HVWZRRGGDQNWHGHP%UJHUPHLVWHU
IUVHLQH8QWHUVWW]XQJXQGPHLQWHHUZHUGHGLH,GHHPLWGHP%URDQVHLQH
9RUJHVHW]WHQ ZHLWHUOHLWHQ 'DQQ VSUDFKHQ GLH EHLGHQ HLQH :HLOH XQWHU YLHU
$XJHQ

3DXOWUDIMHPDQGHQPLWGHPHUVHLWHLQLJHU=HLWEHNDQQWZDUHLQHQDOWHQ*H
QHUDOGHUVFKRQLP.ULHJJHJHQ$UJHQWLQLHQHLQHQ7UXSSEHIHKOLJWXQGGDPDOV

VHLQHHUVWH$XV]HLFKQXQJIUEHVRQGHUH7DSIHUNHLWHUKDOWHQKDWWH'HU*HQHUDO
ZDUQDFKHLQHU ODQJHQ5HLVH]XUFNJHNHKUWGLH LKQXQWHUDQGHUHPQDFK(X
URSD JHIKUW KDWWH (U YHUVSUDFK3DXO LKPGHPQlFKVW DXVIKUOLFKHUGDUEHU
]XEHULFKWHQ

(UZDU EULJHQV QLFKW JDQ] IUHLZLOOLJ DXHU /DQGHVJHJDQJHQGHQQHUKDWWH
VLFK PLW VFKZHUHQ 9RUZUIHQ NRQIURQWLHUW JHVHKHQ EH]JOLFK VHLQHU 5ROOH
EHLP$XIEDXHLQHUSDUDPLOLWlULVFKHQ2UJDQLVDWLRQZlKUHQGGHU5HJLHUXQJGHV
YRUOHW]WHQ3UlVLGHQWHQ(VZDULKPDQJHUDWHQZRUGHQHLQH=HLWODQJDXVGHP
%OLFNIHOGVHLQHU*HJQHU]XYHUVFKZLQGHQELVZLHGHU*UDVEHUGLH6DFKHJH
ZDFKVHQZDU

,UJHQGZDQQ LP9HUODXI GHV $EHQGV NDP GHU %UJHUPHLVWHU DXI 3DXO ]X XQG
IUDJWHLKQZDVHVPLWGHQ(UNXQGXQJHQLQGHU6HUUD*HUDODXIVLFKKDEH3DXO
PHUNWHGDGHU%UJHUPHLVWHUYRQVHLQHP$XVIOXJHUIDKUHQKDWWHXQGZDKU
VFKHLQOLFKDXFKYRQGHPREVNXUHQ+WWHQGRUIPLWHLQHPHLQ]LJHQ(LQZRKQHU
XQGPLQGHVWHQVHLQHPZHLWHUHQ+HFNHQVFKW]HQJHK|UWKDWWH

(VNRQQWHQXU6HUJLRJHZHVHQVHLQGHUHVLKP]XJHWUDJHQKDWWH'DEHLKDWWH
LKQ6HUJLRVHOEVWDXIGLH6SXUJHEUDFKWGHQQHUZDURIIHQEDUGHUHUVWHGHU
GDYRQ:LQGEHNRPPHQKDWWH$OVHUMHW]WPLWGHP%UJHUPHLVWHUVSUDFKVDK
HU6HUJLRDXIGHUDQGHUHQ6HLWHGHV&OXEVVLFKXQWHUKDOWHQ(UUDXFKWHGDEHL
XQGEHLMHGHPWLHIHQ=XJKREHUGDV*HVLFKWXQGEOLQ]HOWH]XLKQHQKLQEHU

3DXOVDJWHGDHUQLFKWV*HQDXHVKHUDXVJHIXQGHQKDEHZDVMDDXFKVWLPP
WH:HOFKH9HUPXWXQJHUKDEHZRQDFKGLH0HULGLDQ&RPSDQ\VXFKH IUDJWH
LKQGHU%UJHUPHLVWHUXQG3DXO]XFNWHPLWGHQ6FKXOWHUQHUZVVWHQXUVR
YLHO GD GLH 0HULGLDQ &RPSDQ\ DQ GHU EROLYLDQLVFKHQ *UHQ]H QDFK (UG|O
ERKUW.DQQHVLQGHU6HUUD*HUDODXFK(UG|OJHEHQ"IUDJWHGHU%UJHUPHLV
WHUXQGHVNODQJVRDOVKDEHLKPGDVYRUKHUVFKRQMHPDQGYHUVLFKHUW'DV
NDQQ LFK QLFKW VDJHQ +HUU %UJHUPHLVWHU LFK ELQ 0DVFKLQHQEDXLQJHQLHXU
NHLQ*HRORJH.|QQWHQ6LHGDVKHUDXVILQGHQ",FKPHLQHZHQQ6LHGLHHQW
VSUHFKHQGH$XVUVWXQJGDIUKlWWHQ(VLVWQLFKWHLQIDFKVLFKVRHLQH$XV
UVWXQJ]XEHVRUJHQ8QGQRFKVFKZLHULJHU LVWHV3UREHERKUXQJHQDQ]XVWHO
OHQ LQHLQHP*HELHWYRQPHKUDOV IQIWDXVHQG4XDGUDWPHLOHQRKQH:HJXQG

6WHJZRZROOHQ6LHGDDQIDQJHQ"

'HU %UJHUPHLVWHU EHUOHJWH GDQQPHLQWH HU 8QG GRFK KDEHQ GLH DQGHUHQ
DXFK GDPLW DQJHIDQJHQ 'DV LVW ULFKWLJ 8QG JHVHW]W GHQ )DOO VLH ILQGHQ
QLFKWV GDQQ NDQQPDQGLHVH*HJHQG VFKRQPDO DXVVFKOLHHQ'HU%UJHU
PHLVWHU NRQQWHQLFKW IHVWVWHOOHQ RE3DXO.HOOLQJGLHV HUQVWKDIW RGHU LURQLVFK
JHPHLQWKDWWH

'HU$EHQGZDUODQJXQGHVZXUGHYLHOJHUHGHWXQGYLHOJHWUXQNHQXQGVSlW
QDFKWVVWLHJHQGLH,QJHQLHXUHGHU.XSIHUJHVHOOVFKDIWLQGLH$XWRVHLQGLHYRU
GHP &OXE JHZDUWHW KDWWHQ XQG IXKUHQ GDYRQ 'HU %UJHUPHLVWHUZDU VFKRQ
YRUKHUJHJDQJHQPLW LKPVHLQH)UHXQGH6HUJLR)ORUHVXQGGLHDQGHUHQ,U
JHQGZLHZXUGHGLH6WLPPXQJGDQQ ORFNHUHUXQG3DXONRQQWHVLFKQRFKJXW
XQWHUKDOWHQ

2EJOHLFKHUHUVWQDFK0LWWHUQDFKW LQV%HWWJHNRPPHQZDU VWDQGHUZLHJH
Z|KQOLFKIUKDXIXQGDUEHLWHWHGHQJDQ]HQ7DJLQGHU0LQHEHLVHLQHQ3XP
SHQ 9RQ GHP HUIRUGHUOLFKHQ*HUlW IU 6FKDFKW ZDUHQ EHUHLWV HLQLJH 7HLOH
HLQJHWURIIHQ :LFKWLJ ZDU ]XQlFKVW GHQ 6WROOHQ GHU PLWWOHUZHLOH VWLOOJHOHJW
ZRUGHQ ZDU ZLHGHU IU GHQ %HWULHE IUHL]XPDFKHQ XQG ]X EHIHVWLJHQ GDQQ
ZUGHPDQEHJLQQHQN|QQHQLQGLH7LHIH]XJHKHQ

(LQHUGHU*HQHUDWRUHQKDWWH6FKDGHQJHQRPPHQDOVHULQIROJHHLQHU(UVFKW
WHUXQJYRQVHLQHP6RFNHOJHUXWVFKWXQGXPJHNLSSWZDU0DQNRQQWHLKQQRW
GUIWLJUHSDULHUHQXQGVRZHLWZLHGHUKHUVWHOOHQGDHULQ*DQJEOLHE



%HUQDUGDKDWWH LQ(UIDKUXQJEULQJHQN|QQHQZHPGLH.LVWHJHK|UWGLH3DXO
YRU7DJHQPLWJHEUDFKWKDWWHQDFKGHPVLHYRQGHP/DVWHUJHIDOOHQZDU$P
0DUNWSODW] LQ/D5RQGDGHP]HQWUDOHQ9LHUWHOGHU6WDGWHU|IIQHWHHLQQHXHV
*HVFKlIWHLQ/DGHQGHUDOOHP|JOLFKHQ:DUHQDQERWGLHKLHU$EVDW]IDQGHQ

(UKDWWHHLQ6FKDXIHQVWHUGDVLQQHQPLW3DSLHUGHV0HUFXULRGHU|UWOLFKHQ
7DJHV]HLWXQJEHNOHEWZDUPDQZDUQRFKPLWGHP(LQULFKWHQEHVFKlIWLJWXQG

%HUQDUGDKDWWHVLFKQLFKWVHOEVWHUNXQGLJWVRQGHUQZDUYRQHLQHP*HKLOIHQ
GHUEHLLKUHUVFKLHQDOVVLHLKU%URWYHUNDXIWHLQIRUPLHUWZRUGHQ

$OVHUHUZlKQWHGDGLH6SHGLWLRQ5DPLUH]GHQ7UDQVSRUWDEJHZLFNHOWKDWWH
HUIXKU%HUQDUGDDXFKGDGLHVH.LVWHYHUORUHQJHJDQJHQVHLXQGGHU*HKLOIH
HLQ KEVFKHU ORFNHQN|SILJHU -XQJHPLW 1DPHQ1HPHVLRZDU KRFKHUIUHXW ]X
K|UHQZRVLHDEJHEOLHEHQ LVW6LHVDJWHHV3DXOXQGGHUPHLQWHGDQQVROOH
VLHGLH.LVWHPRUJHQGRUWDEJHEHQ'DQQILHOLKPHLQGDHUVHOEHULQ/D5RQ
GD]XWXQKDWXQGGDVHUOHGLJHQNDQQ

(U IDQGGHQ/DGHQJOHLFKEHUGHP6FKDXIHQVWHUSUDQJWH LQJHOEHQ/HWWHUQ
GHU1DPHQV]XJ/.LUNSDWULFNGHQGHU%HVLW]HUDQVFKHLQHQGDOVHUVWHVDQJH
EUDFKW KDWWH $QVRQVWHQ JLQJ GHU 9HUNDXI QRFK SURYLVRULVFK YRQVWDWWHQXQG
DOV3DXOHLQWUDWURFKHU)DUEH7HUSHQWLQXQGQRFKHWZDVGDVZRKOYRQGHP
/LQROHXPDXVJLQJ

(VZDUNHLQ0HQVFK]XVHKHQ(UVWHOOWHGLH.LVWHDXIGHQ/DGHQWLVFK(UKDWWH
GHQ'HFNHOZLHGHU IHVWJHQDJHOW DEHU HLQLJH YRQ GHQ*DUQNQlXHOZDUHQ EH
VFKPXW]W $XI GHP /DGHQWLVFK VWDQG HLQH JURH 5HJLVWULHUNDVVH GHU )LUPD
5LFKWHUXQGHVODJGDHLQ.OHPPEUHWWPLW%OlWWHUQDXIGHQHQHUEHLPIOFKWL
JHQ+LQVFKDXHQ,QYHQWXUOLVWHQHUNDQQWHGLHJHUDGHDEJHDUEHLWHWZHUGHQHLQ
7LQWHQVWLIWODJGDQHEHQ

(UULHIQDFK0LVWHU.LUNSDWULFNXQGGDQQNDPGHU*HKLOIHGHQ%HUQDUGDLKP
QLFKWEHVFKULHEHQKDWWHVRGD3DXOLKQIUDJWH:LHKHLWGX"1HPHVLR:DV
NDQQ LFK IU 6LH WXQ 6HQRU" ,FK P|FKWH GHQ %HVLW]HU 0LVWHU .LUNSDWULFN
VSUHFKHQHVJHKWXPGLHVH.LVWH$K6HQRU.HOOLQJ6LHVLQGHVRKMDXQ
VHU 1lK]HXJ ZDUWHQ 6LH HLQHQ 0RPHQW LFK VDJH /\GLD %HVFKHLG :R LVW
"ZROOWH3DXOZLVVHQDEHUGHU-XQJHZDUQDFKKLQWHQJHODXIHQXQGGDQQ
HUVFKLHQHLQH)UDX LPEODXHQ%DXPZROONOHLGPLWHLQHU6FKU]HXQGULHVLJHQ
/HGHUKDQGVFKXKHQDQGHQ+lQGHQZLHVLHGLH+RO]IlOOHUEHQXW]HQ6LHKDWWH
GDVEORQGHOHLFKWU|WOLFKH+DDU]XVDPPHQJHEXQGHQXQGHVZDUZRKOYRQ1D
WXUDXVHLQELVVFKHQZLGHUVSHQVWLJGHQQHLQSDDUYRQGHQZHOOLJHQ6WUlKQHQ
KDWWHQHVJHVFKDIIWDXVGHP+DDUEDQGKHUDXV]XNRPPHQXQGKLQJHQVHLWOLFK
KHUXQWHU


6LHVWUHLIWHGLH+DQGVFKXKHDEZDUIVLHDXIGHQ/DGHQWLVFKXQGULHI,FKGDQ
NH,KQHQVHKUPHLQ+HUU6LH ODQJWHQDFKXQWHQXQGKROWHHLQ6WHPPHLVHQ
KHUYRU VHW]WH HV DQ XQG GLH 1lJHO GLH GHQ 'HFNHO KLHOWHQ JLQJHQ TXLHW
VFKHQGDXVGHP+RO]KHUDXVQLHPDQGKlWWHGLH.LVWHJHVFKLFNWHU|IIQHQN|Q
QHQ'DQQEHPHUNWH3DXOLKUHQ%OLFNXQGVDJWH6LHZDUDXIJHJDQJHQEHLGHP
6WXU]

6LH VDPPHOWHPLWEHLGHQ+lQGHQGLHVFKPXW]LJHQ.QlXHOKHUDXVDOVZUGH
VLHYHUWURFNQHWH)UFKWHDXVOHVHQ+DOEVRVFKOLPP+DXSWVDFKHGLH(UVDW]
WHLOHVLQGQRFKGDEHL6LH|IIQHWHHLQHGHU6FKDFKWHOQXQG3DXOVDKZLHLKUH
)LQJHUVSLW]HQEHUGLHNOHLQHQVLOEHUJOlQ]HQGHQ0HWDOOWHLOHKLQZHJIXKUHQZLH
EHU 6FKPXFNVWFNH 6LQG GLH IU 1lKPDVFKLQHQ" IUDJWH 3DXO -D 6LH
NUDPWHHLQZHQLJLQGHU.LVWHKHUXPXQG3DXOVFKLHQHVDOVZUGHVLHQDFK
SUIHQREQLFKWVIHKOW(VHQWVWDQGHLQH3DXVHXQG3DXOGDFKWHGDUDQ]XJH
KHQ

'LH)UDXEOlWWHUWHLQGHQ6HLWHQDXIGHP.OHPPEUHWWXQGVXFKWHZRKOGLHHQW
VSUHFKHQGH(LQWUDJXQJ3DXOVDJWH,FKPXVVJHKHQULFKWHQ6LH0LVWHU.LUN
SDWULFNHLQHQ*UXYRQPLUDXVJHZLVVZHUGHLFKNQIWLJZLHGHUPDOKHUNRP
PHQ6LHVFKDXWHEHLQDKHEHUUDVFKWYRQLKUHU/LVWHDXI-DJXWVDJWHVLH
XQGVWULFKHLQH+DDUVWUlKQHKLQWHUV2KU0LVWHU.LUNSDWULFNELQLFKLFKPHLQH
/\GLD.LUNSDWULFNGDV LVWPHLQ/DGHQ$FKVR3DXO ODFKWH/.LUNSDWULFN
QDNODUZDUXPQLFKW'DQQPDFKWHHUDXWRPDWLVFKHLQH9HUEHXJXQJ0LVV
.LUNSDWULFNHVZDUPLUHLQ9HUJQJHQ

(UZDQGWHVLFK]XU7U6LHULHI6DJHQ6LHPLUQRFK,KUHQ1DPHQ"3DXO.HO
OLQJ6LHVLQG'HXWVFKHU"(UZROOWHZLHGHUHLQHQ6FKULWW]XP/DGHQWLVFKKLQ
JHKHQEOLHEGDQQDEHUDQGHU7UVWHKHQ-D$XV+DPEXUJRGHUDXV%HU
OLQ" IUDJWH VLH DOV ZlUHQ GDV GLH EHLGHQ HLQ]LJHQ 6WlGWH LQ 'HXWVFKODQG
:HGHU QRFK9RQGDZRDXFK ,KUH.DVVHKHUNRPPW VDJWH3DXO XQGZLHV
PLW GHU +DQG GDUDXI DXV 'UHVGHQ /\GLD ZDUI HLQHQ %OLFN DXI GLH .DVVH
0HLQ*RWWKDEHPLFKQRFKQLHJHIUDJWZRKHUGDV'LQJVWDPPW,FKZHL
HVDXFKQXUZHLOLFKPLWGHU)LUPD5LFKWHUPDO]XWXQKDWWH$FKVR


8QGVLHNRPPHQDXV,UODQGZHQQLFKPLFKQLFKWWlXVFKH:RUDQVLHKWPDQ
GDVQXQZLHGHU",KUH0LHQHKDWWHVLFKYHUlQGHUWGHQ6WLIWKDWWHVLHEHLVHLWH
JHOHJW GHU JHVFKlIWLJH$XVGUXFN LQ LKUHQ$XJHQZDUHLQHU0XQWHUNHLW JHZL
FKHQ3DXOZROOWHVDJHQGDLKU1DPHXQGLKUH+DDUIDUEHLKQGDUDXIJHEUDFKW
KDEHQGRFK VLHEHVWlWLJWHJOHLFK VHLQH$QQDKPH 6LHKDEHQ5HFKW LFKELQ
DXV*DOZD\LULVFKH:HVWNVWHIDOOV6LHVFKRQPDOGDYRQJHK|UWKDEHQ,FK
PVVWHVFKZLQGHOQ'DIUORKQWHVVLFKQLFKW$EHU6LHVLQGQLFKWMHW]WHUVW
KHUJHNRPPHQ" 1HLQ ,FK KDWWH YRUKHU HLQH NOHLQH 3XOSHULD LQ GHU 2ILFLQD
)LORPHODPLWMHPDQGHP]XVDPPHQ,QHLQHPGHU6DOSHWHUJHELHWH"-D'LH
2ILFLQD )LORPHOD LVW HLQHV GHU JU|WHQ 6DOSHWHUIHOGHU GLH ]XU =HLW DEJHEDXW
ZHUGHQ

'DV ZDU VLFKHU HLQ JXWHV *HVFKlIW IU 6LH GRUW VDJWH 3DXO XQG PHUNWH
JOHLFKGDGLHVNHLQHVRJXWH)HVWVWHOOXQJZDUGHQQZDUXPVROOWHVLHGDQQ
YRQGRUWZHJJHJDQJHQVHLQ/\GLDVDJWH-DXQVHU*HVFKlIWKDWIORULHUWDEHU
 9RU GHP /DGHQ KXSWH HLQ /DVWZDJHQ /\GLD NDP ]XU 7U XQG VFKDXWH
KLQDXV,P9RUEHLJHKHQHUKDVFKWH3DXOLKUHQ3DUIXPGXIW1HPHVLRULHIVLH
QDFK KLQWHQ XQG ]X 3DXO JHZDQGW PHLQWH VLH 'DV LVW GLH gOOLHIHUXQJ IU
PLFKgO"IUDJWH3DXOXQGVFKDXWHDXIGHQ/DVWHU6SHLVH|ONHLQ0DVFKL
QHQ|OhEULJHQVDXFKLWDOLHQLVFKHV2OLYHQ|OGDVZlUHYLHOOHLFKWHWZDVIU%HU
QDUGD,KUH+DXVKlOWHULQ

6LHJLQJKLQDXVXQGEHJUWHGHQ)DKUHU6LHNPPHUWHVLFKQLFKWPHKUXP
3DXO 'HU -XQJH NDP XQG KDOI EHLP $EODGHQ 3DXO YHUDEVFKLHGHWH VLFK VLH
ZLQNWHLKPNXU]]X



=ZHL7DJHVSlWHUDEHQGVNORSIWHHVDQ3DXOV7U'DV+DXVODJLQHLQHU6HL
WHQVWUDHGLHYRQGHU.UHX]XQJ2OLYLDGH$JRVWRDEJLQJXQGDQGHUHQDQGH
UHP(QGHHLQ+RVSLWDOZDU,QGLHVHU6WUDHZRKQWHQRIWYRUEHUJHKHQG$XV
OlQGHU*HVFKlIWVOHXWHRGHU,QJHQLHXUHZHLOHVKLHUHLQLJHEHVVHUH+RWHOVXQG
3HQVLRQHQJDE

'DV+DXV LQGHP3DXO.HOOLQJZRKQWHZDUNHLQ+RWHOVRQGHUQJHK|UWHGHU

&RPSDQ\IUGLHHUDUEHLWHWH(VKDWWHHLQHQNOHLQHQJHSIODVWHUWHQ+RIKLQWHU
GHP 7RU ]XU 6WUDH GHU YRQ GHP :RKQJHElXGH XPVFKORVVHQ ZXUGH XQG
QDFKKLQWHQJLQJHV LQHLQHQ*DUWHQZR3ILUVLFKElXPHZXFKVHQXQGZRHLQ
+KQHUVWDOOZDU

3DXOVDEHU%HUHFKQXQJHQIUHLQH.UHLVHOSXPSHGLHHYHQWXHOODQJHVFKDIIW
ZHUGHQVROOWHDEHUHUZDUPLWGHQ.HQQ]DKOHQELVMHW]WQLFKW]XIULHGHQ%HU
QDUGD|IIQHWHXQGHVZDU6HUJLRGHUYRUGHU+DXVWUVWDQG

(UPHLQWH HV ZUGH 3DXO YLHOOHLFKW LQWHUHVVLHUHQ GD LQ GHU %DU /DXUHO HLQ
SDDU%DXHUQKHUXPOXQJHUQXQGVLFKEHWULQNHQGLHDQJHEOLFKDXVGHQ%HUJHQ
NRPPHQ :DV LVW GDUDQ LQWHUHVVDQW" IUDJWH3DXO -HPDQGKDWHU]lKOW HV
ZlUHQ/HXWHGLHDXVLKUHP'RUIDQGHU6WUDHQDFK3XHUWR$EHQWHYHUWULHEHQ
ZRUGHQ VLQG 6LH PHLQHQ HV LVW GDV 'RUI ZR ZLU ZDUHQ" .|QQWH GRFK
VHLQ,QGHU%DU/DXUHO"-D6HQRU.HOOLQJ'LH%DXHUQKDEHQ*HOGXQGEH
WULQNHQVLFKVLHVLQGQLHYRUKHUKLHUJHZHVHQ,FKIUDJHPLFKZRKHUVLHGDV
*HOGKDEHQ/DVVHQ6LHXQVKLQJHKHQ6HUJLRXQGHVKHUDXVILQGHQ

(VZDUHQ QLFKWPHKU DOOH GD HLQ SDDUZDUHQ VR EHVRIIHQ JHZHVHQGDGHU
:LUWVLHDXIGLH6WUDHJHVHW]WKDWWHXQGVLHZDUHQZDKUVFKHLQOLFKLUJHQGZR
DQGHUV KLQ JHJDQJHQ (LQ 7LVFK ZDU QRFK YROO EHVHW]W PLW GHQ %DXHUQ GLH
GHXWOLFKHLQGLDQLVFKH=JHLQLKUHP$XVVHKHQKDWWHQ

6LHWUDQNHQ6FKQDSVXQG]ZHLYRQLKQHQODJHQPLWGHP.RSIDXIGHP7LVFK
XQG VFKOLHIHQ 'LH DQGHUHQ UHGHWHQ ODXW PLWHLQDQGHU QLHPDQG NRQQWH LKUH
6SUDFKHYHUVWHKHQ'HU:LUWKDWWHVLH LPYRUDXVEH]DKOHQODVVHQ,QGHU%DU
/DXUHOZDUXPGLHVH6WXQGHLPPHUYLHO%HWULHE

'LHEHLGHQVHW]WHQVLFKXQGEHVWHOOWHQHWZDV3DXOPHLQWHHVZlUH]ZHFNORV
GLH0lQQHUDQ]XVSUHFKHQ6HUJLRZLHV]XU7KHNHZRHLQHUYRQGHQHQVDDO
OHLQEHUVHLQKDOEOHHUHV*ODVJHEHXJWGDVHUDP5DQG]ZLVFKHQVHLQHQ)LQ
JHUQODQJVDPGUHKWH(UKDWWHGLFKWHVODQJHVVFKZDU]HV+DDUXQGVHLQH+DQG
EHUGHP*ODVZDUIUHLQHQ,QGLDQHUXQJHZ|KQOLFKVFKODQN

3DXOJLQJ]XLKPXQGVHW]WHVLFKGDQHEHQDXIHLQHQ%DUKRFNHU(UVWHOOWHVLFK

YRU'HUDQGHUHGUHKWHLKPQXUNXU]GDV*HVLFKW]XHUVFKLHQNHLQHQ:HUWDXI
VHLQH %HNDQQWVFKDIW ]X OHJHQ (U KDWWH NUlIWLJH YRUVSULQJHQGH:DQJHQNQR
FKHQZLHGLHDQGHUHQDEHUVHLQH1DVHZDUJHUDGHXQGGLH/LSSHQVFKPDOHU
$XFKKDWWHHUEODXH$XJHQXQGLQVHLQHP%OLFNODJHWZDV)HLQGVHOLJHVDEHU
HVZDUQLFKWGHU$XVGUXFNYRQ+DVVRGHU5DFKHQDFKHUOLWWHQHU6FKPDFK

3DXO KDWWH YRQ -lJHUQ JHK|UW GLH LKU JDQ]HV /HEHQ ODQJ LP8UZDOG DXI GHU
6SXUGHV OHJHQGHQXPZREHQHQ-DJXDUVZDUHQGHQVLH LQGLH)DOOH]X ORFNHQ
YHUVXFKWHQXQGGHUVFKRQKXQGHUWPDOHQWNRPPHQZDU6LHZUGHQEHLGHNHL
QH5XKHKDEHQDOVELVHLQHUGHQ.DPSIJHZRQQHQKDW:LHDXFK LPPHUHU
DXVJLQJ GHU -DJXDUEHZDKUWHDOOH]HLW VHLQH IDEHOKDIWH VFKLHUEHUQDWUOLFKH
:UGHZlKUHQGPDQFKHLQHUGHUHUIROJORVHQ-lJHUGDJHJHQ]XHLQHP9HUVD
JHU XQG DUPVHOLJHQ 7URWWHO LQ GHQ (U]lKOXQJHQ GHU /HXWH YHUWHXIHOW ZXUGH
.HLQ=ZHLIHOGHU0DQQQHEHQ3DXOZDUHLQ-lJHUW\SXQGHEHQVRGHXWOLFKZDU
GDHUVHLQHQJURHQ.DPSIQRFKYRUVLFKKDWWH

6HLQ1DPHZDU$QVLWXQG3DXOVFKlW]WHLKQDXI$QIDQJGUHLLJ,KUH)UHXQGH
YHUJQJHQVLFKSUlFKWLJVDJWH3DXOXQGPDFKWHHLQ=HLFKHQKLQ]XGHQ0lQ
QHUQDP7LVFK'HUDQGHUHQLFNWHJOHLFKJOWLJ'DQQWUDQNHUHLQHQ6FKOXFN
,FK KDEH JHK|UW 6LH NRPPHQ DXV 3XHUWR $EHQWH :HU VDJW GDV" $FK
QHLQ",FKGDFKWHLFKZUGHPDOZLHGHUMHPDQGHQYRQGRUWWUHIIHQ6LHZD
UHQGRUW"IUDJWH$QVLW

-DYRUHWZDHLQHP-DKUORJ3DXOHVKHLWGDVLFKPDQFKHVYHUlQGHUWKDW
LQ GHU =ZLVFKHQ]HLW :DV VROO VLFK DQ HLQHP2UW ZLH GLHVHP YHUlQGHUQ"
VDJWH $QVLW XQG 3DXOZXVVWH QLFKW JHQDXZHOFKHQ2UW HUPHLQWH ,KU VHLG
+RO]IlOOHU"1HLQ:LUVLQG<HUED%DXHUQ:ROLHJHQHXUH<HUEDOHVZHQQLKU
KLHUKHUQDFK6DQWD5RVDNRPPW",FKKDEHHXFKQRFKQLHKLHUJHVHKHQ'HU
DQGHUH VDK LKQ VFKDUI DQ XQG 3DXO VSUWH ZLHGHU VHLQHQ GXUFKGULQJHQGHQ
%OLFNGHULKQZLHHLQHQWUDIGHULKPLQVHLQ+DQGZHUNKLQHLQSIXVFKHQZLOO

9LHOOHLFKWJLEWHVHLQHQ*UXQGZHVKDOE6LHHVQLFKWYHUUDWHQZROOHQVDJWH
3DXOXQGYHUVXFKWHP|JOLFKVWZHQLJQHXJLHULJ]XNOLQJHQ$QVLWOLHVLFKQLFKW
EHHLQGUXFNHQXQGVFKZLHJ3DXOWUDQNYRQVHLQHP%LHUHVZDUEUDVLOLDQLVFKHV
XQGHVVFKPHFNWHVOLFK


$QVLWVFKWWHOWHGHQ.RSIGDVZDUGLHYHUVSlWHWH5HDNWLRQDXI3DXOV)HVWVWHO
OXQJ(VLQWHUHVVLHUWMDGRFKNHLQHQ0LFKLQWHUHVVLHUWHV:HVKDOE"'DV
VDJHLFK,KQHQZHQQ6LHPLUVDJHQZRVLFKHXUH:DOGXQJHQEHILQGHQ,FK
KDEHHVYHUJHVVHQ'XPDFKVW:LW]HVDJWH3DXO

,UJHQGZLHIDQGHUGHQ0DQQQLFKWXQV\PSDWKLVFKHUVFKLHQHWZDV(UPXWLJXQJ
JHEUDXFKHQ]XN|QQHQ'HUVDJWH6FKDXKLQEHU]XPHLQHQ.DPHUDGHQZDV
JODXEVWGXZDUXPGLHGDVLW]HQXQGLKUJDQ]HV*HOGYHUVDXIHQ":HLQLFKW
QHKPHDQLKUKDEWJXWH*HVFKlIWHJHPDFKW"$QVLWODFKWHHVZDUHLQELWWHUHV
/DFKHQGDVJHQDX]XVHLQHPIHLQGVHOLJHQ%OLFNSDVVWH(LQ*HVFKlIW"6FKRQ
P|JOLFKVDJWHHUDEHUHVZDUDXINHLQHQ)DOOHLQJXWHV

(UNOlUPLUVFKRQZDVSDVVLHUWLVW$QVLWVDKLKQDQXQGVDJWHZLH]XMHPDQ
GHPGHUEHLHLQHP8QJOFNVHHOHQUXKLJ]XJHVFKDXWKDW6LHKDEHQXQVYHU
WULHEHQYRQXQVHUHPHLJHQHQ/DQG:HU":HUKDWGDVJHWDQ"8QGZDUXP"
'LHVH YHUGDPPWHQ +XUHQV|KQH YRQ 6FKDW]JUlEHUQ GLH 9HUEUHFKHU GLH (U
REHUHUGLH.RQTXLVWDGRUHVYHUVWHKVWGX'XPHLQVWGLH/HXWHYRQGHU%HUJ
ZHUNVNRPSDQLH" %LVW GX DXFK HLQHU YRQ GHQHQ" .HLQH $QJVW LFK WXH GLU
QLFKWVLFKKDEHQLFKWVPHKUZRIULFKNlPSIHQVROOWH

,FKKDEHNHLQH$QJVWXQGMDLFKELQ,QJHQLHXUEHLGHU.XSIHUPLQHYRQ6DQWD
5RVD DEHU LFKKDEHPLW GHPZDV LPPHUEHL HXFKJHVFKHKHQ LVWQLFKWV ]X
WXQ$OVRGDQQZDVNPPHUW
VGLFK,FKP|FKWHHUIDKUHQZDVGDYRUVLFK
JHKW$KGXZLOOVWPLFKDXVVSLRQLHUHQ*LE
V]XGXEHGDXHUVWHVGDHXFK
GLH DQGHUHQ ]XYRUJHNRPPHQ VLQG (XFK IRUW]XMDJHQ" %LV HEHQ KDEH LFK
QLFKWHLQPDOJHZXVVWGDHVHXFKJLEWGDREHQLQGLHVHQJRWWYHUODVVHQHQ%HU
JHQ

'HLQ 3HFK GDQQ KDEW LKU QLFKW JXW JHQXJ KHUXPJHVFKQIIHOW KDEW HXUH
VFKHL%RKUHUQLFKWDQGHQULFKWLJHQ6WHOOHQLQGLH(UGHJHGUHKW(UWUDQNGDV
*ODVOHHUNQDOOWHHVDXIGLH7KHNHGDQQVDJWHHUPLWDOOHU9HUDFKWXQJGLHHU
DXIEULQJHQNRQQWH:LHLVWGHLQ1DPH6HQRU"3DXOQDQQWHLKQ6HQRU3DXO
VROO LFKGLUVDJHQZDVLFKYRQGLUGHQNH",FKGHQNHGX(UEUDFKDEXQG
PDFKWHHLQHZHJZHUIHQGH+DQGEHZHJXQJ$FKZDVVROO
VKRO
HXFKGHU7HX

IHO

3DXO IUDJWH ,KU N|QQW QLFKW ZLHGHU ]XUFN" 1HLQ DQWZRUWHWH $QVLW XQG
EOLFNWHVWDUUJHUDGHDXV 8QGHXUH KDVWGX)DPLOLH"$QVLWVFKZLHJGDQQ
PXUPHOWHHU-D(LQH)UDXXQGYLHU.LQGHUPHLQH0XWWHUXQGGLH(OWHUQPHL
QHU )UDX  GLH 6FKZHVWHU PHLQHU )UDX VLH LVW VFKZDQJHU GDV GRUW LVW LKU
0DQQVHW]WHHUKLQ]X

3DXO GDFKWH $QVLW ZUGH LKP QLFKW VDJHQ ZR VLH VLFK MHW]W EHIlQGHQ (U
PDFKWHQLFKWGHQ(LQGUXFNDOVKlWWHHUVLH LP6WLFKJHODVVHQDXFKZHQQHU
MHW]WNHLQZHLWHUHV:RUWEHU VLHYHUORU$EHUGDDOOH0lQQHUKLHU LQ6DQWD
5RVDLQGHU%DUKHUXPKlQJHQXQGVLFKYROOODXIHQODVVHQGDVNRQQWHQXUEH
GHXWHQ GD VLH YRU VLFK VHOEVW JHIORKHQ VLQG XQG GD VLH VLFKZHJHQ LKUHU
)HLJKHLWVFKlPHQPXVVWHQ

3DXOJODXEWHDXFKHVZlUHGLHVH6FKDPGLHHUEHL$QVLWKLQWHUGHVVHQILQV
WHUHU 0LHQH EHREDFKWHW KDWWH XQG GLH LQ LKP GDV *HIKO DXVO|VWH GLHVHP
0DQQ LUJHQGZLHKHOIHQ]XPVVHQHUZXVVWHQLFKWZRKHUVROFKH5HJXQJ LQ
VHLQHP,QQHUQVWDPPW

'DNDPHLQHUYRQGHU*UXSSHDP7LVFKKHUEHUHU VFKZDQNWHVWDUNXQGHU
NRQQWHVHLQH$XJHQQXUPKVDP]XHLQHPJH]LHOWHQ%OLFN]ZLQJHQ+H\$Q
VLWEHOlVWLJWGLFKGLHVHU*ULQJR"ODOOWHHUXQGSDFNWHPLWVHLQHU%lUHQSUDQNH
3DXOV6FKXOWHUDEHUHUPXVVWHVLFKHKHUGDUDQIHVWKDOWHQXPDXIUHFKWVWHKHQ
]XN|QQHQ1HLQ.LOLNDPVHW]GLFKZLHGHUKLQVDJWH$QVLWEHVFKZLFKWLJHQG

'HUWDWQLFKWGHUJOHLFKHQ6DJ
LKPHUNULHJWHVPLWPLU]XWXQ6DJ
LKPHU
VROOVLFKQLFKWVRVFKHLVLFKHUIKOHQ6DJ
LKPZLUZHUGHQ]XUFNNHKUHQXQG
VLHIHUWLJPDFKHQ(UKDWWHGHQDQGHUHQ$UPXP$QVLWV+DOVJHOHJWXQGEHL
VHLQHQGURKHQGHQ:RUWHQVFKWWHOWHXQGUWWHOWHHUDQ3DXOV6FKXOWHUDOVYHU
VXFKWHHULKQDXVGHP7LHIVFKODIDXI]XZHFNHQ3DXOZROOWHNHLQHQ6WUHLWXQG
HUGDFKWHDQGLHWUDXULJH/DJHLQGHUVLFKGLHVH0lQQHUEHIDQGHQ

/DVV
 GHQ 6HQRU MHW]W LQ 5XKH VDJWH $QVLW HLQGULQJOLFK ]X LKP XQG QDKP
GHVVHQ+DQGYRQGHU6FKXOWHU,VWVFKRQJXWPHLQWH3DXODEHUGDVEUDFKWH

GHQDQGHUHQ LQ5DJH :DV LVW VFKRQJXW"EUOOWHHU LKQDQ :DVVROOJXW
VHLQ"1LFKWVLVWJXW1LFKWVLVWVFKHLJXW+H\PLVFKWHVLFKGHU%DUNHHSHU
HLQODVVXQVHUH*lVWHLQ)ULHGHQRGHUGXIOLHJVWUDXV1DXQG'HQNVWGX
GDVVW|UWPLFKGX6FKQDSVSDQVFKHU

'HU%DUNHHSHUZDUIHLQ*HVFKLUUWXFKDXVGHU+DQGXQGKROWHXQWHUGHU7KHNH
HLQHNXU]HGRSSHOOlXILJH6FKURWIOLQWHKHUYRU6LHKDWWH]ZHLJURH+lKQHXQG
GHU%DUNHHSHUZXVVWHZRKOZHOFKHQ(LQGUXFNHVPDFKWDOVHUGHQHLQHQNUlI
WLJVSDQQWHELVHUHLQUDVWHWH 1RFKHLQ:RUWGXYHUODXVWH%HXWHOUDWWHXQG
HVLVWGHLQOHW]WHV'HUDQGHUHWUROOWHVLFK]XVHLQHQ.DPHUDGHQ

'HU%DUNHHSHUHQWVSDQQWHGLH:DIIHXQGOLHVLHVRIRUWYHUVFKZLQGHQHUOHJWH
GDV*HVFKLUUWXFKEHUVHLQHQ$UPXQGVDJWHVHKUUXKLJ]X3DXO6HQRUGDUI
LFK,KQHQQRFKHWZDV]XWULQNHQDQELHWHQ"$QVLWKDWWHGHP0DQQGHQHU.LOL
NDPJHQDQQWKDWWHKLQWHUKHUJHVHKHQGRFKHUJDENHLQHQ.RPPHQWDUDE

(LQ SDDU 0LQXWHQ VSlWHU TXlOWHQ VLH VLFK YRP 7LVFK KRFK XQG YHUOLHHQ GLH
%DUGHUOHW]WHJDE$QVLWHLQNXU]HV=HLFKHQ'HUVDJWH$GLRV]X3DXOXQGIROJ
WHLKQHQ3O|W]OLFKWDXFKWH6HUJLRZLHGHUQHEHQ3DXODXI8QG"+DEHQ6LHHW
ZDVKHUDXVJHIXQGHQ"3DXOILHOHLQGDHUGDV:LFKWLJVWHQLFKWHUIUDJWKDWWH
1HLQ(VVLQG:DOGLQGLDQHUGLHYRQLKUHU3ODQWDJHYHUWULHEHQZXUGHQ

6HUJLR UPSIWHGLH1DVH $FK VR"8QGZRKHUKDEHQVLH VRYLHO*HOG"3DXO
]XFNWHPLWGHQ6FKXOWHUQ9LHOOHLFKWKDWPDQVLHGDPLWDEJHIXQGHQXP%OXW
YHUJLHHQ]XYHUPHLGHQ6HUJLRJULQVWH 'DQQVLQGVLH IUHLZLOOLJ IRUWJHJDQ
JHQVRLVWGDV(UVFKDXWH]XP$XVJDQJ3DXOGDFKWHHUN|QQWHPHKUEHU
VLHZLVVHQDOVHU]XJLEW

$XI GHU 6WUDH YHUDEVFKLHGHWHQ VLH VLFKYRQHLQDQGHU XQG6HUJLRZDUJOHLFK
KLQWHU HLQHU +DXVHFNH YHUVFKZXQGHQ (V ZDU VSlW XQG QLHPDQG ZDU PHKU
GUDXHQQXU.DW]HQKXVFKWHQYRUEHUXQG+XQGHEHOOWHQKLQWHUGHQ7UHQ
3DXOV$XJHQKDWWHQVLFKDQGLH'XQNHOKHLWJHZ|KQWXQGDXVPDQFKHQ)HQV
WHUQVFKLPPHUWHHLQVFKZDFKHU/LFKWVFKHLQ3DXOYHUQDKP6WLPPHQDXVHLQHU
6HLWHQJDVVHHVNODQJZLH0lQQHUGLHLQ6WUHLWJHUDWHQZDUHQ'DQQEHPHUN
WHHUGDHV$QVLWV.DPHUDGHQZDUHQDXFKLKQVHOEVWNRQQWHHUKHUDXVK|UHQ

XQGGLHVHQ.LOLNDPHEHQIDOOV2EZRKOHULKUHQ'LDOHNWQLFKWYHUVWHKHQNRQQWH
VFKLHQVLFKGLH$XVHLQDQGHUVHW]XQJLPPHUZHLWHU]X]XVSLW]HQ(UJLQJGDUDXI
]X'DQQZXUGHQ VLH OHLVHU VSUDFKHQ IDVW IHLHUOLFK DEHU$QVLWV6WLPPHZDU
ZLH JHKHPPW GLH:RUWH NDPHQZLH EHL HLQHU %HVFKZ|UXQJ KHUYRU GLH QXU
JDQ]VHOWHQDXVJHVSURFKHQZLUG

3O|W]OLFK VFKULH.LOLNDPDXI HU VFKLHQZLHGHU Y|OOLJQFKWHUQXQG]ZHLGUHL
GHU DQGHUHQZDUHQZRKO DXI VHLQHU6HLWH DOV VLH VLFKJHJHQ$QVLWZDQGWHQ
3DXOZDUGDDQJHODQJWZRGLH*DVVHHLQERJXQGHUVFKDXWHYRUVLFKWLJXPGLH
(FNH 'D ILHOHQ 6FKVVH HU VFKUHFNWH ]XUFN GLH0lQQHU EDOOHUWHQZLOG XP
VLFK3DXOZXUGHQDFKKLQWHQJHULVVHQ(UEOLHEDXIGHQ%HLQHQHUGUHKWHVLFK
XP8P+LPPHOVZLOOHQ6HQRU.HOOLQJJHKHQ6LHLQ'HFNXQJ6HUJLR:DV
PDFKHQ6LHKLHU",FKKDEHGLH6FKVVHJHK|UW

$XVGHUDQGHUHQ5LFKWXQJUDWWHUWHHLQNOHLQHU/DVWZDJHQKHUDQDXIGHU/DGH
IOlFKH VDHQ 0LOL]LRQlUH RGHU 6ROGDWHQ PDQ NRQQWH VLH QLFKW JHQDX XQWHU
VFKHLGHQDEHUVLHKDWWHQ+HOPHDXIXQGZDUHQEHZDIIQHW'HU:DJHQEUHPV
WHVFKDUIGLH6ROGDWHQVSUDQJHQDEXQGVFKULHQHEHQIDOOVDOOHGXUFKHLQDQGHU
ZHUZDUGHU.RPPDQGHXU"

'LH%HUJEDXHUQIOFKWHWHQXQWHUGHP.XJHOKDJHO3DXOVDKGUHLYRQLKQHQDXI
GHU6WUDHOLHJHQHLQHUYHUVXFKWHVLFKDXI]XULFKWHQ$XVGHP)DKUHUKDXVZDU
HLQ2IIL]LHUDXVJHVWLHJHQHUJLQJDXIGHQ9HUZXQGHWHQ]X]RJVHLQHQ5HYRO
YHUXQG IHXHUWHPLW JHVWUHFNWHP$UP]ZHL6FKVVHDXI LKQDEHUNUPPWH
VLFKQRFKHLQPDOXQGVDQNGDQQ]X%RGHQ

/RVMHW]WIRUWYRQKLHUEHYRUVLHXQVVHKHQIOVWHUWH6HUJLRXQG]HUUWHDQ
3DXOV-DFNH$EHUGLH6ROGDWHQKDWWHQHWZDVEHPHUNWHLQSDDU.XJHOQVFKOX
JHQJHJHQGLH+DXVHFNH6HUJLRULHILKQHQODXW]XXQG3DXOZDUHVDOVZUGH
HUGHQ.RPPDQGHXUEHLP1DPHQQHQQHQ'HUQlKHUWHVLFKXQGIRUGHUWH6HU
JLRDXIKHUYRU]XWUHWHQ(UWDWHVGLH$UPH OHLFKWHUKREHQGLH+lQGHRIIHQ
PLW HLQHU YHUKRKOHQHQ *HVWH GLH EHGHXWHQ VROOWH ,FK KDEH QLFKWV JHVHKHQ
XQGQLFKWVJHK|UW'LHEHLGHQZHFKVHOWHQHLQSDDU:RUWHXQG6HUJLRGHXWHWH
LQHLQH5LFKWXQJRIIHQEDUPHLQWHHUZRKLQGLH%DXHUQJHIORKHQVHLHQ.XU]
HQWVFKORVVHQZDQGWHVLFK3DXOXPXQGUDQQWHGDYRQ


(LQLJH6WUDHQHFNHQZHLWHUVWLHHUPLW MHPDQGHP]XVDPPHQHVZDU$QVLW
HUZDUY|OOLJDXHU$WHP6LHVDKHQVLFKDQ.HLQHUZXVVWHZDVHUWXQVROOWH
$QVLWV %HLQH YHUVDJWHQ HU NQLFNWH HLQ HU KLHOW GLH +DQG DXI VHLQHQ %DXFK
3DXO IDVVWH LKQXQWHUP$UPXQGKDOI LKPDXIZRUWORV]RJHU LKQQHEHQVLFK
KHU$QVLWVWROSHUWHPHKUPDOVXQGREZRKOGLH1DFKWNKOZDUNDP3DXOJH
K|ULJLQV6FKZLW]HQ

6LHZDUHQEHL3DXOV+DXVDQJHODQJWHUVFKREGHQDQGHUHQGXUFKGLH7UXQG
LQ GDV =LPPHU YRQ GHP DXV HV LQ GHQ*DUWHQ JLQJ'RUW VWDQG HLQ JURHV
6RIDHU OLH$QVLWVLFKKLQOHJHQ%HUQDUGDKDWWHVLHNRPPHQK|UHQXQGZDU
PLWHLQHU/DPSH]XU6WHOOHLP=LPPHUPDFKWHVLHHLQH]ZHLWHDQ$QVLWKDWWH
GLH $XJHQ JHVFKORVVHQ DOV VFKOLHIH HU 0DQ VDK HLQHQ %OXWIOHFN DXI GHP
+HPGOLQNVXQWHUKDOEGHV%DXFKQDEHOV



3DXOZDU LQGHU0LQH MHGHQ7DJYROODXIEHVFKlIWLJW(UKDWWHGHQ(LQVDW]GHU
.UHLVHOSXPSH JHSUIW XQG YRQ GHU $QVFKDIIXQJ DEJHUDWHQ GRFK GLH 0LQHQ
OHLWXQJKDWWHGHQ3ODQQRFKQLFKWJDQ]DGDFWDJHOHJW3DXOV&KHIPHLQWHVR
JDUHUZUGHZRKOQLFKWVGDYRQKDOWHQZHLOGLH6FKPLWW	:DOGVWHLQ$*GLH
)LUPDIUGLH3DXOKLHU LQ6GDPHULNDDUEHLWHWHNHLQH.UHLVHOSXPSHQGLHVHU
%DXDUWIDEUL]LHUWH

3DXOODFKWHGDUEHUXQGVHLQ&KHIKDWWHGDVDXFKQLFKWHUQVWJHPHLQW0HL
QHWZHJHQNDXIHQVLHGDV'LQJLQ,WDOLHQRGHULQGHQ6WDDWHQVDJWH3DXOGD
ZlUHGHU7UDQVSRUWQLFKWVRZHLW$EHUZHQQGLH3XPSHGDQQLP6FKDFKWDE
VlXIW JHEHQ 6LH QLFKW PLU GLH 6FKXOG 1HKPHQ 6LH ZHQLJVWHQV HLQH 8QWHU
ZDVVHUSXPSH RKQH HLQH ]X ODQJH 9HUELQGXQJVZHOOH 'DUEHU UHGHQZLU LQ
GHQQlFKVWHQ7DJHQYHUVSUDFKGHU&KHI

3DXOJDE$QVLWGHUQDWUOLFKGDV+DXVQLFKWJOHLFKZLHGHUYHUODVVHQNRQQWHLQ
GLH2EKXW%HUQDUGDV6HLQH:XQGHZDUNHLQH6FKXVVYHUOHW]XQJZLHVLH]XHUVW
EHIUFKWHWHQVRQGHUQVWDPPWHYRQHLQHP0HVVHUVWLFKGHULKPNXU]YRUGHU
6FKLHHUHLLQGHP+DQGJHPHQJH]XJHIJWZRUGHQZDU:HUVLFKGDPLWZHP

JHVWULWWHQKDEHEHYRUGLH0LOL]LRQlUHNDPHQZROOWH3DXOZLVVHQ

$QVLW]HLJWHVLFKGDQNEDUDEHUHUZROOWHQLFKWUHFKWKHUDXVPLWGHU6SUDFKH
3DXOEHUOHJWHRE MHPDQGGDKLQWHUNRPPHQN|QQWHGDVLFK$QVLWKLHUDXI
KlOWHUIUDJWHLKQREVHLQH.DPHUDGHQLKQVXFKHQZUGHQ'DVZlUHP|J
OLFK MD DQWZRUWHWH$QVLW DEHU NHLQHUZUGHGDUDXINRPPHQGD LFKKLHU
EHL,KQHQEHLGLUELQ

3DXO YHUVFKZLHJ GD DXFK 6HUJLR GDV *HVFKHKHQ EHREDFKWHW KDWWH 6HUJLR
JHJHQEHUKDWWH3DXOJHVDJWHUVHLLQHLQHU.XU]VFKOXVVUHDNWLRQZHJJHUDQQW
:DVZHLWHUGRUWJHVFKHKHQZDUGDUEHUKDWWH6HUJLRVHLQHUVHLWVQLFKWVPHKU
]XEHULFKWHQJHKDEW

(LQHV $EHQGV DOV 3DXO ]X VSlWHU 6WXQGH KHLPNDP VD $QVLW DXI GHP6RID
XQGEOlWWHUWHEHLP6FKHLQHLQHU/HVHODPSHLQHLQHP%XFKEHU%HUJEDXWHFK
QLN 9HUVWHKVW GX GDV DOOHV" IUDJWH HU ,FKPHLQH GLHVH JDQ]HQ )RUPHOQ
XQG%HUHFKQXQJHQ0XVVWGXGDVWlQGLJGUDQGHQNHQZHQQ LKUVRHLQH0D
VFKLQHHLQVHW]W"'DNDQQHLQHPMD+LPPHODQJVWZHUGHQGDVLHLPQlFKVWHQ
0RPHQW LQWDXVHQG6WFNHIOLHJWZHLOPDQLUJHQGZDVIDOVFKHLQJHVWHOOWKDW
1DMDVDJWH3DXOVRZDVLVWVFKRQYRUJHNRPPHQ]XP*OFNQLFKWEHLPLU
GHVKDOEELQLFKDXFKQRFKGDEHL

%HUQDUGDEUDFKWHGHQEHLGHQHWZDV]XHVVHQ$QVLWOHJWHGDV%XFKZHJGDQQ
VDJWHHU,FKZUGHGLUJHUQHWZDV]HLJHQ3DXO-D:DV"(VLVWQLFKWKLHU
VRQGHUQREHQLQGHQ%HUJHQ$OVRKHXWHEULQJWPLFKQLFKWVPHKUDXVGHP
+DXVXQGZHQQMHPDQGHLQH*ROGDGHUHQWGHFNWKlWWH$QVLWODFKWH1DJXW
HLQH *ROGDGHU PVVWH HV VFKRQ VHLQ IJWH 3DXO KLQ]X 0HLQVW GX GDYRQ
ZUGHLFKGLUZDVVDJHQ",PPHUKLQKDEHQZLUGLUJHKROIHQDOVGXDP9HU
EOXWHQZDUVW

3DXOKDWWHGDVPHKULP6FKHU]JHVDJWDEHU$QVLFKWZXUGHHUQVWXQGPHLQWH
'DIUVWHKHLFKLQHXUHU6FKXOGLFKYHUJHVVHGDVQLFKW,FKZLOOGLUDXFKVD
JHQZDVDXIGHU6WUDHZLUNOLFKSDVVLHUWLVW

3DXO VFKREVHLQHQ7HOOHUEHLVHLWHEHXJWHVLFKYRUXQGVFKDXWH$QVLW LQV*H

VLFKW'HU0DQQGHUGLFKLQGHU%DUEHVFKLPSIWKDW'LHVHU.LOLNDP"-D
ZLUKDEHQLKQJHW|WHW:DUXP"IUDJWH3DXOHUVFKURFNHQ(UZDUHLQ9HUUl
WHUHUZLGHUWH$QVLWXQGZDUVLFKDQVFKHLQHQGY|OOLJVLFKHU(UKDWGLH%HUJ
ZHUNVJHVHOOVFKDIW]XXQVJHORFNW

$EHUZRKHUZXVVWHWLKUGDHVLQGHP*HELHW.XSIHUYRUNRPPHQJLEW"$QVLW
VDK 3DXO VFKDUI DQ XQG HU VHW]WH KLQ]X ,FK YHUPXWH HV JHKW XP.XSIHU
RGHU QLFKW" -D VDJWH $QVLW XQG VFKZLHJ IU HLQHQ 0RPHQW HV LVW JDQ]
HJDO ZRUXP HV JHKW:LU NHQQHQ XQVHU /DQG 8QVHUH /HXWH OHEHQ GRUW VHLW
]ZHLKXQGHUW-DKUHQ,FKGDFKWHGLH:DOGLQGLDQHUVLQG1RPDGHQ0DQFKH
(VJLEW ]DKOUHLFKH6WlPPH LQGHQ:lOGHUQ GLH VLFKQLHEHJHJQHW VLQGEHL
QDKHMHGHU6WDPPOHEWDXIVHLQHHLJHQH:HLVH8UVSUQJOLFKJHK|UWHQZLU]X
GHQ %DQDUR HLQLJH XQVHUHU $OWHQ NHQQHQ MHGHQIDOOV QRFK GHUHQ%UlXFKH (V
JDE EHL XQV LQ GHU 1lKH HLQH GHU HUVWHQ5HGXFFLRQHV HLQH 6WDWLRQ GHU -H
VXLWHQ 'XUFK VLH VLQG ZLU DOOPlKOLFK VHVVKDIW JHZRUGHQ ,Q]ZLVFKHQ QHQQW
PDQXQV&DERFORV GLH1DFKNRPPHQGHU ,QGLDQHUXQG3RUWXJLHVHQGLH VLFK
PLWHLQDQGHUYHUPLVFKWKDEHQ

3DXOGDFKWHGDUDQGDLKP6HUJLRHWZDVlKQOLFKHVEHUGLHVH:DOGEDXHUQJH
VDJW KDWWH XQG MHW]W IDQG HU GXUFK $QVLWV:RUWH DXFK GHVVHQ HXURSlLVFKHQ
(LQVFKODJLP$XVVHKHQEHVWlWLJW'DQQZDUWLKUGHU$XIIDVVXQJ.LOLNDPKlWWH
GHQ 7RG YHUGLHQW" (V lQGHUW IUHLOLFK QLFKWV XQG PDFKW QLFKWV UFNJlQJLJ
DEHUVHLQH6WLPPHVWRFNWHZLUKDEHQHVVREHVFKORVVHQ

8QGZHU KDW GLFK YHUOHW]W" IUDJWH 3DXO XQGZLHVDXI GLH6WHOOHZR$QVLWV
:XQGHZDU(VJDE8QHLQLJNHLWXQWHUXQV'DVZDUQXUHLQZHLWHUHV=HLFKHQ
GDIUGDHVNHLQHQ=XVDPPHQKDOW]ZLVFKHQXQVPHKUJLEWXQVHUH*HPHLQ
VFKDIW]HUIlOOWPHKUXQGPHKUVLH]HUVW|UWVLFKVHOEVW.LOLNDPKDWWHHLQLJHDXI
VHLQHU6HLWH$QGHP$EHQGLQGHU%DUZDUHQDXFKGUHLGDYRQEHLLKPREZRKO
ZLUDQJHQRPPHQKDWWHQVLHKDOWHQ]XXQV6LHKVWGXLFKVSUHFKHYRQLKQHQ
XQGXQVZLUJHK|UHQVFKRQOlQJVWQLFKWPHKUGHPVHOEHQ6WDPPDQ

(UPDFKWHZLHGHUHLQH3DXVHGDQQ IXKUHU IRUW 'LHVHV8UWHLOVROOWH]HLJHQ
GDQRFKHLQ5HFKWEHVWHKWDXIGHPVLFKXQVHUH*HPHLQVFKDIWJUQGHWHLQH
$UW1DWXUUHFKW9HUUlWHUZHUGHQDXVJHVWRHQYHUVWHKVWGX"3DXOQLFNWHDEHU

GDQQZDQGWHHUHLQ,KUKlWWHW.LOLNDPODXIHQODVVHQN|QQHQRIIHQEDULVWNHL
QHUPHKUGDUDXIDQJHZLHVHQEHLHXFK]X OHEHQ'DV LVWHVZDVPLUNHLQH
5XKHOlVVWZR]XPXVVWHQZLULKQW|WHQZR]XPXVVWHLFKLKQW|WHQ"+DVWGX
LKQHUVFKRVVHQ"(VZDUY|OOLJDXHU.RQWUROOHJHUDWHQSO|W]OLFKKDWMHGHUDXI
LUJHQGZHQJHVFKRVVHQXQGGDQQNDPHQDXFKQRFKGLH6ROGDWHQ :DUGDV
QLFKWPHUNZUGLJ"'LHVLQGVRQVWQLHGD$QVLWKREGLH6FKXOWHUQ'DUEHU
ZLOO LFKJDUQLFKWZHLWHUQDFKGHQNHQ.LOLNDPZDUPHLQ6FKZDJHUGHU0DQQ
PHLQHU6FKZHVWHUGLHHLQ.LQGYRQLKPHUZDUWHW3DXOPHUNWHGDLKQGLHVH
7DWVDFKHDPPHLVWHQTXlOWH

'UHL 7DJH VSlWHU DOV 3DXO YRQ GHU0LQH NDPZDU$QVLW QLFKWPHKUGD$P
QlFKVWHQ0RUJHQEHUUDVFKWH LKQHLQMXQJHV0lGFKHQGDVRIIHQEDUYRUGHP
+DXVJHZDUWHWKDWWH6LHVDJWHVLHKDEHHLQH1DFKULFKWYRQ$QVLW IU6HQRU
3DXO $QVLW VHL ]X VHLQHQ /HXWHQ ]XUFNJHJDQJHQ HU EHGDQNH VLFK EHL GHP
6HQRUXQGEHL%HUQDUGDIU LKUH+LOIHXQGHUZHUGHVLFKVREDOGZLHP|JOLFK
EHLLKPPHOGHQZHJHQGHU6DFKH6LHZVVWHQVFKRQXPZDVHVJHKWVDJWH
VLH

'DVFKOSIWHGXUFKGLH+RIWUGHU+XQGKHUDXVXQGEHVFKQXSSHUWHLKUH:LOGOH
GHUVWLHIHO6LHVWUHLFKHOWH LKQXQGHUZHGHOWHPLWGHP6FKZDQ]3DXOIUDJWH
ZLHVLHKHLW-XDQDVDJWHVLHXQGGUHKWHVLFKXPGHQQMHPDQGULHI6HQRU
.HOOLQJ

(VZDU1HPHVLRGHU-XQJHDXV0LVV.LUNSDWULFNV/DGHQ(UZDU IURKGDHU
3DXOQRFKHUZLVFKWKDWWH(UEUDFKWHHLQH7DVFKHGLHDXV%DVWIDVHUQJHIHUWLJW
ZDU PLW DOOHUOHL :DUHQ GULQ KDXSWVlFKOLFK ZHOFKH IU GHQ +DXVKDOW 0LVV
.LUNSDWULFNVFKLFNW,KQHQGDV

-XDQDKDWWHGHQ-XQJHQDXIPHUNVDPDQJHVHKHQXQGGHU+XQGEXKOWHYHUJH
EHQVXPZHLWHUH=XZHQGXQJ6LHZHFKVHOWHQHLQSDDU%OLFNH3DXOQDKPGLH
7DVFKHGDQNHQGHQWJHJHQ$XFK%HUQDUGDZDUDQGHU+RIWUHUVFKLHQHQXQG
HUJDELKUGLH6DFKHQ

3DXOPXVVWHORV(UEDW-XDQD$QVLWDXV]XULFKWHQGDHUMHGHU]HLWIULKQGD
LVW GDQQPDFKWH HU GDV 7RU JDQ] DXI XPPLW GHP:DJHQKHUDXV]XIDKUHQ

%HUQDUGD VDJWH ]X GHQ .LQGHUQ VLH VROOWHQ LQV +DXV NRPPHQ VLH KDEH IUL
VFKHV*HElFNXQGKHLHQ.DNDRXQG-XDQDIROJWHGHU(LQODGXQJQDFKGHPVLH
VLFKYHUJHZLVVHUWKDWWHGD1HPHVLRHVDXFKWDW



'LH $UEHLWHQ LP 6FKDFKW  JLQJHQ ]JLJ YRUDQ XQG 3DXO ZXQGHUWH VLFK
PDQFKPDOPLWZHOFKHP(LIHUGLH3OlQHXPJHVHW]WZXUGHQGHQQYRUKHUKDWWH
HUHLQHVROFKH$UEHLWVPRUDOZHOFKHGLH(LQKHLPLVFKHQQXUDOVGHXWVFKH(LOH
YHUVSRWWHWHQQLFKWHUOHEW

$OOHSDDU7DJHNDPHLQH1DFKULFKWDXVGHU=HQWUDOHGHU*HVHOOVFKDIWLQGHUHL
QH(LQVFKlW]XQJEHUGHQGHU]HLWLJHQ6WDQGYHUODQJWRGHULUJHQGZHOFKH3Ul]L
VLHUXQJHQYRUJHQRPPHQZXUGHQ0DQYHUVSUDFKPHKU$UEHLWHUKLQ]XVFKLFNHQ
XQG OLH GHQ OHLWHQGHQ ,QJHQLHXUHQSUDNWLVFK IUHLH+DQG IUGHQ(LQVDW]GHU
7HFKQLN

3DXOKDWWHJOHLFKDQIDQJVIHVWJHVWHOOWGDGLHPHLVWHQGHU0DVFKLQHQ]XPDO
GLHJU|HUHQQLFKWQHXZDUHQXQGZDKUVFKHLQOLFKDXVDQGHUHQ0LQHQNDPHQ
ZRVLHVFKRQ]LJWDXVHQGH6WXQGHQJHIRUGHUWZRUGHQZDUHQ(VJHVFKDKDXFK
GD LQ GHQ 6FKUHLEHQ RGHU 7HOHJUDPPHQ YRQ GHU *HVHOOVFKDIW 6DFKHQ DXI
WDXFKWHQGLHEHUKDXSWQLFKWKLHUYRU2UW UHOHYDQWZDUHQGDZDU]XP%HL
VSLHOYRQHLQHU6WUDHQDFK3XHUWR,VDEHOGLH5HGHRGHUYRQHLQHU:DVVHUOHL
WXQJGLHHVJDUQLFKWJDERIIHQEDUZXUGHQGDGLH$QJDEHQYHUZHFKVHOW

8QGGDVZDUHQQXUGLH)lOOHGLH3DXOPLWEHNDP(UVSUDFKDXFKVHLQH.ROOH
JHQGDUDXIKLQDQDEHUGLHZLQNWHQDOOHEORDEXQGPHLQWHQHVKlWWHVFKRQ
VHLQH5LFKWLJNHLWKLHUZVVWHPDQMDZDVGDPLWJHPHLQWVHLQNDQQXQGZDV
QLFKW'LHVH*OHLFKJOWLJNHLWIDQGHUZLHGHUXPW\SLVFKXQGDXFKHLQZHQLJEH
UXKLJHQG

,QHLQHPGHU%RKUO|FKHUVWDQGWDWVlFKOLFKMHGH0HQJH:DVVHUZLHHV3DXOJH
DKQWKDWWH'DV:DVVHUZDUZLHVRRIWKLHULQGHU*HJHQGVDO]LJXQGJHUDGH
PDO]XU.KOXQJ]XJHEUDXFKHQ6LHKDWWHQVLFKGDUDXIJHHLQLJWHLQHVWHKHQ
GH+XESXPSH]XYHUZHQGHQGLHWLHIHLQJHVHQNWZHUGHQNRQQWH


(VZDUHLQHGDGLHVFKRQMDKUHODQJLQ%HWULHEZDUXQGGLHLQGHQOHW]WHQ:R
FKHQ LPPHU KlXILJHU DXVILHO (V ZDU HLQ 0RGHOO GDV  LQ %HUOLQ JHEDXW
ZRUGHQZDU3DXONDQQWHGLH7HFKQLNELVLQV'HWDLOXQGHUZXVVWHDXFKGD
GLH3XPSHLQGLHVHU%DXDUWQLFKWPHKUJHOLHIHUWZLUGDOOHQHXHUHQ0RGHOOHHW
ZD KDWWHQ GLH 'UXFNYHQWLOH DQ DQGHUHQ 6WHOOHQ XQG HLQLJH 9HUlQGHUXQJHQ
PHKU $XHUGHPZXUGH EHL GHQ MHW]LJHQ+XESXPSHQEOLFKHUZHLVHHLQ9HU
GUlQJHU YHUZHQGHW GHU EHL GLHVHU DXFK QLFKW QDFKWUlJOLFK LQVWDOOLHUWZHUGHQ
NRQQWH

'HU JU|WH0DQJHO GHU DOWHQ%HUOLQHU 3XPSHZDU MHGRFK GD VLHPLW HLQHP
6FKHLEHQNROEHQ DUEHLWHWHZDV EHL GHU 7LHIH GHU %RKUXQJHQ XQGDQJHVLFKWV
GHV=XVWDQGVOHLFKW]X.RPSOLNDWLRQHQIKUHQNRQQWH'DKHUVFKOXJ3DXOYRU
HLQHVRJHQDQQWH5LWWLQJHUSXPSHDQ]XVFKDIIHQGLHPLWHLQHP5RKUNROEHQDXV
JHUVWHWZDU

6LHKDWWH]ZDU LPPHUQRFKJHULQJHUH'UHK]DKOHQDOVHLQH.UHLVHOSXPSHZDU
GDIU DEHU SUHLVZHUWHU XQG ZLH HU VHLQHP &KHI YHUVLFKHUWH DXFK UREXVWHU
3DXOV)LUPD6FKPLWW	:DOGVWHLQKDWWHQHUVWYRU]ZHL-DKUHQHLQHVROFKH3XP
SHDXIGHQ0DUNWJHEUDFKWXQGVLHEHZlKUWHVLFKKHUYRUUDJHQG

$OV3DXOGDV6FKUHLEHQDQGLH)LUPDIHUWLJVWHOOHQZROOWHEUDFKWHGHU%RWHPLW
GHU HLQJHJDQJHQHQ 3RVW DXFK HLQHQ%ULHI YRQ VHLQHU)UDX(VWKHU IU LKQ HV
ZDUVHLWYLHU]HKQ7DJHQGHUHUVWH%ULHIYRQ]XKDXVH:HLOHULKQLQDOOHU5XKH
OHVHQZROOWHXQGZHLOGLH%HVWHOOXQJGHU0DVFKLQHQGUlQJWHHUOHGLJWHHU]XHUVW
GLH.RUUHVSRQGHQ]IU6FKPLWW	:DOGVWHLQGLHZHJHQGHUEHLJHIJWHQWHFKQL
VFKHQ1RWL]HQXQGDOOHUOHLZHLWHUHQ=HWWHOQ]XHLQHPGLFNHQ3lFNFKHQDQJH
VFKZROOHQZDU(UYHUVlXPWHQLFKW LQHLQHPVHSDUDWHQ8PVFKODJDQ(VWKHU
DGUHVVLHUWLKU]XVFKUHLEHQGDHULKUHQ%ULHIHUKDOWHQKDEHXQGVLFKXQElQ
GLJGDUDXIIUHXHLKQQDFK)HLHUDEHQGOHVHQ]XN|QQHQ

(VWKHUV%ULHIH NDPHQ VWHWV DOOH ]ZHL:RFKHQDEHU3DXOKDWWHVLFKQXUQDFK
XQGQDFKDQGLH/HHUHGD]ZLVFKHQJHZ|KQHQN|QQHQVHLWGHPHUKLHUVRZHLW
ZHJ YRQ ]X+DXVH OHEWH XQG DUEHLWHWH1DWUOLFK DQWZRUWHWH HU LPPHU XP
JHKHQGXQG LQGHUHUVWHQ=HLW VFKULHEHUDXFK]ZLVFKHQGXUFKZHQQHUGHQ

'UDQJYHUVSUWH(VWKHUHWZDV:LFKWLJHVPLWWHLOHQ]XPVVHQ+LQWHUKHUVDK
HU HLQ GD HV HLJHQWOLFK EDQDO ZDU HLQ XQJHZ|KQOLFKHV HLQKHLPLVFKHV *H
ULFKWGDVHU LQHLQHP5HVWDXUDQWYHU]HKUWKDWWHHLQUlWVHOKDIWHU7UDXPHLQ
H[RWLVFKHV7LHUGDVVLFKLQGHQ*DUWHQYHUODXIHQKDWWH8QGGRFKPHLQWHHU
GD(VWKHULPPHUDOOHVDOVHUVWHHUIDKUHQVROOWH

0DQFKPDOIJWHHUDXFK3KRWRJUDSKLHQEHLRGHU=HLWXQJVDXVVFKQLWWHLQGHQHQ
EHUGLH.XSIHUPLQHRGHUEHUDQGHUH%HJHEHQKHLWHQLQ6DQWD5RVDEHULFKWHW
ZXUGHXQGHUJDEDXFKHLQHNXU]HhEHUVHW]XQJGD]X(VWKHUJULIIDOOHVZR
YRQHUJHVSURFKHQKDWWHLQLKUHPQlFKVWHQ%ULHIDXIZDVQDWUOLFKDXFKHLQ
=HLFKHQGDIUVHLQVROOWHGDVLHVHLQHQOHW]WHQHUKDOWHQKDWWH

6LHZLFKQLHYRQLKUHP=HLWSODQDEXQGDXIGHUHUVWHQ6HLWHVWDQGREHQDX
HUGHP'DWXPDXFKGLHODXIHQGH1XPPHU(VZDUHQGLFKWEHVFKULHEHQH%OlW
WHUPLW LKUHUVDXEHUHQGHXWOLFKHQVFKQ|UNHOORVHQ6FKULIW(LQIUHPGHU/HVHU
KlWWH VLHZRP|JOLFK IU GLH 6FKULIW HLQHU 6WXGHQWLQ GHU1DWXUZLVVHQVFKDIWHQ
JHKDOWHQ IUGLH MHGHV:RUWGDVVLHDXIVFKUHLEWJOHLFKZLFKWLJXQGZHUWYROO
LVWHLQ3URWRNROOGHVVHQZDVLKUWDJWlJOLFKZLGHUIDKUHQZDU

3DXO NDQQWH GLH IHLQH ]DUWH +DQG GHU 6FKUHLEHULQ HU NDQQWH LKUH +DOWXQJ
ZHQQVLHEHUGDV%ODWWJHEHXJWVDHUZXVVWHJHQDXZLHVLHGHQ.RSIGDEHL
KLHOWHLQZHQLJJHQHLJWXQGPDQFKPDO]ZLVFKHQGXUFKPLWHLQHUXQPHUNOLFKHQ
%HZHJXQJXQGREZRKOHUJHVHQNWZDUNRQQWHHULKUHQ%OLFNHLQIDQJHQXQG
(VWKHUV%OLFNZDUZRKOQHXJLHULJYLHOOHLFKWVRJDUZDJHPXWLJZLHPDQLKQVLFK
EHLHLQHU6WXGHQWLQGHU1DWXUZLVVHQVFKDIWHQYRUVWHOOWDEHUHUNRQQWH]XJOHLFK
WUlXPHULVFKVFKZlUPHULVFKVHOEVWYHUORUHQVHLQXQG3DXOHULQQHUWHVLFKMHQHU
0RPHQWH GLH HU IU ZHOFKH GHU VFK|QVWHQ ]ZLVFKHQ LKQHQ EHLGHQ ]lKOWH
ZHQQ(VWKHULKQVRDQVDKPLWGLHVHP%OLFNDXVLKUHQGXQNOHQ$XJHQGHUDQ
VFKHLQHQGYRQZHLWZHLWKHUNDPYLHOOHLFKWDXVLKUHP+HU]HQYLHOOHLFKWDEHU
DXFKQLFKWDXVGHP.|USHUKDIWHQQLFKWDXVGHU:LUNOLFKNHLWVRQGHUQDXVHL
QHUDQGHUHQ:HOWLQGLHVRMHGHQIDOOVHPSIDQGHV3DXOLPPHULQVROFKHQ0R
PHQWHQ(VWKHULKQXQGVLFKHQWIKUHQZLOORGHUZDUHVHLQ+HLPNHKUHQ"

,KPZXUGHEHZXVVWZLHYLHO=HLWXQG0XH(VWKHU IU LKUH ODQJHQ%ULHIHHU
EULJHQPXVVWHXQGHUZROOWHVLFKHUNXQGLJHQRELKUGDV%ULHIHVFKUHLEHQMH

PDOVDQVWUHQJHQGHUVFKLHQHQZDUREVLHQLFKWOLHEHUVWDWWGHVVHQHLQPDOHWZDV
DQGHUHVKDWWHWXQZROOHQDEHUHUIUDJWHVLHQLFKWGDQDFKHUVFKZHOJWHLQGHU
9RUVWHOOXQJGDVLHMHGHQ$EHQGHLQSDDU=HLOHQ]X3DSLHUEUDFKWHXQGGDEHL
LQ*HGDQNHQEHLLKPZDU

,UJHQGZDQQZDU LKPGDV UHJHOPlLJH+LQXQG+HUGHU%ULHIH LQ)OHLVFKXQG
%OXWEHUJHJDQJHQXQGHUZDULPVWDQGHGLH=HLWGD]ZLVFKHQOHLFKWHU]XEHU
VWHKHQRKQHVWlQGLJDQVLHGHQNHQ]XPVVHQ1XQZDUHVHWZDVJHZRUGHQ
ZRUDXIHUVLFKYHUODVVHQNRQQWHVR]XVDJHQHLQHIHVWH*U|HPLWGHUHUUHFK
QHWHZLH HLQ EHVWLPPWHU 3DUDPHWHU EHL VHLQHQ0DVFKLQHQ DEHU GDEHL GRFK
JHUDGH HLQH$EOHQNXQJXQGGLHQ|WLJH(UKROXQJYRQ VHLQHU WlJOLFKHQ$UEHLW
8QGDXHUGHPKDWWHVLFKPLWWOHUZHLVHHLQDQVHKQOLFKHU6WDSHOLKUHU%ULHIHDQ
JHVDPPHOWGLHHUVRUJIlOWLJDXIEHZDKUWHXQGGLHHUVLFKMHGHU]HLWYRUQHKPHQ
NRQQWH

3DXOZDU]XPHUVWHQ0DODOV ,QJHQLHXUGHU)LUPD6FKPLWW	:DOGVWHLQ
QDFK 6GDPHULND JHNRPPHQ KDWWH LQ 9HQH]XHOD XQG LQ .ROXPELHQ LQ GHQ
%HUJZHUNHQVHLQH3XPSHQLQVWDOOLHUWXQGDXFKDP$XIEDXHLQHV:DVVHUNUDIW
ZHUNHVDP5LR3XUXVPLWJHDUEHLWHW1DFKIQI]HKQ0RQDWHQNHKUWHHU]XUFN
QDFK'HXWVFKODQGPLW HLQLJHQ YLHOYHUVSUHFKHQGHQ .RQWDNWHQ LQ GHU 7DVFKH
GLHLQGHU)ROJHYRQGHQ)LUPHQFKHIVYHUWLHIWZHUGHQNRQQWHQ

+HUPDQQ6FKPLWWZDUIUGHQNDXIPlQQLVFKHQ%HUHLFKGHV8QWHUQHKPHQV]X
VWlQGLJZlKUHQG-RVHI:DOGVWHLQHEHQIDOOVHLQYHUVLHUWHU,QJHQLHXUGHUVR
JDU]HLWZHLVHHLQH3URIHVVXUDQGHU7HFKQLVFKHQ+RFKVFKXOH LQ%UDXQVFKZHLJ
LQQHKDWWHIUGLHWHFKQLVFKH6HLWHYHUDQWZRUWOLFKZDU

8QG-RVHI:DOGVWHLQZDUVHLQ6FKZLHJHUYDWHU$OV3DXOLQGLH)LUPDNDPOHUQ
WHHU(VWKHU:DOGVWHLQNHQQHQXQGVFKRQQDFKHLQLJHQ%HJHJQXQJHQVSUWHQ
GLHEHLGHQLKUHXQZLGHUVWHKOLFKHJHJHQVHLWLJH=XQHLJXQJ

'HU9DWHUMHGRFKVWDQGLKUHU%H]LHKXQJZHQLJZRKOZROOHQGJHJHQEHUXQGHV
JDE*HOHJHQKHLWHQZR3DXOPHLQWHHUYHUKDOWHVLFKJHUDGH]XIHLQGVHOLJJH
JHQ LKQXQGDXFKJHJHQ(VWKHU GLH VHLQHHLQ]LJH7RFKWHUZDU ,KUH0XWWHU
ZDUYRUHWOLFKHQ -DKUHQJHVWRUEHQ6LHZDUQRFK MXQJJHZHVHQ-RVHI:DOG

VWHLQKDWWHVLHVHOEVWEHUHLWVLQGHQ9LHU]LJHUQLQ]ZHLWHU(KHJHKHLUDWHW

(UKlWWHVLFKOlQJVWDXVGHP)LUPHQJHVFKlIW]XUFN]LHKHQXQGVHLQ/HEHQGD
QDFKJHQLHHQN|QQHQ$EHUZLHHVVFKLHQJDEHVIULKQNHLQHFKWHV/HEHQ
XQG 6FKDIIHQ DXHUKDOE GHV 8QWHUQHKPHQV 8QGPLW GHU JOHLFKHQ =lKLJNHLW
XQG 9HUELVVHQKHLW PLW GHU HU DQ VHLQHU $UEHLW IHVWKLHOW XQG VLH DOOHUGLQJV
DXFKKHUYRUUDJHQGXQG]XP1XW]HQDOOHU%HWHLOLJWHQHUOHGLJWHZROOWHHUZRKO
HEHQIDOOV VHLQSULYDWHV/HEHQGDV LKP LQ:DKUKHLWHUPDQJHOWH]XHLQHUJH
ZLVVHQ(UIOOXQJEULQJHQ8QGGD]XJHK|UWHOHLGHUGDHUEHU(VWKHU]XEH
VWLPPHQ YHUVXFKWH DOV VLH OlQJVW HUZDFKVHQ JHQXJZDU XP IU VLFK VHOEVW
YHUDQWZRUWOLFK]XVHLQ

0LWGHUQHXHQ5HLFKVUHJLHUXQJXQWHU$GROI+LWOHUXQGVHLQHU1DWLRQDOVR]LDOLV
WLVFKHQ3DUWHLEUDFKIUGLH-XGHQYRQGHQHQ:DOGVWHLQHLQHUZDUHLQHDQGH
UH=HLWDQXQGYRQJHQXVVYROOHP5XKHVWDQGNRQQWHSO|W]OLFKNHLQH5HGHPHKU
VHLQ

-RVHI:DOGVWHLQZDUNHLQVWUHQJJOlXELJHU-XGHHUNRQQWHVLFKQLFKWHULQQHUQ
ZDQQHU]XOHW]WLQGHU6\QDJRJHJHZHVHQZDUXQGHUJHK|UWHQLFKWGHU.XO
WXVJHPHLQGH GHU 6WDGW DQ 'LH 3ROLWLN GHU 1DWLRQDOVR]LDOLVWHQ NPPHUWH LKQ
HEHQVRZHQLJ$EHUHUKDWWHVRZLHVRQLFKWYRUJHKDEWVLFK]XU5XKH]XVHW]HQ

'LH)LUPD6FKPLWW	:DOGVWHLQZXUGHGXUFKGDVJHVFKLFNWHXQGHQWVFKORVVHQH
+DQGHOQLKUHU&KHIVPLWMHGHP-DKUJU|HUXQGHUWUDJUHLFKHU-RVHI:DOGVWHLQ
ZDUPLWVHLQHP0LWDUEHLWHUVWDEDXIGHU+|KHGHUWHFKQLVFKHQ(QWZLFNOXQJVHL
QHU =HLW XQG LKUH 0DVFKLQHQ ZXUGHQ DXHU LQ 'HXWVFKODQG LQ ]Z|OI /lQGHU
YHUNDXIW(UKDWWHVRYLHOXPGLH2KUHQGDHUNDXPPLWEHNDPZDVDXHU
KDOEGHV8QWHUQHKPHQVYRUVLFKJLQJ

9LHOOHLFKW IKOWH HU VLFK YRQ 3DXOV XQG (VWKHUV 9HUELQGXQJ DXFK HLQIDFK JH
VW|UW GD HU ZDKUVFKHLQOLFK QLH HLQHQ *HGDQNHQ DQ GLH NQIWLJH (KH VHLQHU
7RFKWHUYHUVFKZHQGHWKDWWHVRDEZHJLJZDUHU6LHVWHOOWHQLKQYRUYROOHQGHWH
7DWVDFKHQXQGKHLUDWHWHQTXDVLKHLPOLFK'DVQDKPHU LKQHQVHKUEHOVHLQ
9HUKlOWQLV ]X 3DXO XQG VHLQ 8PJDQJPLW LKP LQ GHU )LUPD YHUVFKOHFKWHUWHQ
VLFK]XVHKHQGVHUYHUVXFKWHVRJDU3DXO]XEODPLHUHQ


(VWKHUGURKWHHUGDPLWLKUGDVYlWHUOLFKH(UEH]XYHUVDJHQXQG3DXOPHLQWH
GDYRUZHUGHHU]XUFNVFKUHFNHQZHLOVHLQ9HUP|JHQVRQVWLQGLH+lQGHYRQ
LUJHQGZHOFKHQHQWIHUQWHQ9HUZDQGWHQILHOHGLHHUQRFKPHKUKDVVWDOVVHLQH
.RQNXUUHQWHQ$XIHLQPDOILQJHUDQYRQVHLQHUMGLVFKHQ)DPLOLHQWUDGLWLRQ]X
VSUHFKHQJHJHQGLH(VWKHU]ZHLIHOORVYRQLKP3DXOGD]XEHUUHGHWPLWLK
UHU+HLUDWYHUVWRHQMDVLFKGDEHLYHUVQGLJWKDEH

'DEHL KDWWH HV GHU =XIDOO JHZROOW GD GLH EHLGHQ KHLUDWHWHQ DOV GDV QRFK
P|JOLFKZDUXQGGLHQHXHQGHXWVFKHQ5HLFKVJHVHW]HVROFKH(KHQQRFKQLFKW
YHUKLQGHUWHQZLHHVGDQQEDOGJHVFKDK

2EHVHLQKLQWHUOLVWLJHU:LQNHO]XJGHV6FKZLHJHUYDWHUVZDURGHUZLUNOLFKDXV
GHP9HUWUDXHQKHUUKUWHGDVGLH)LUPHQOHLWXQJLQ3DXOVHW]WHLPPHUKLQZDU
DXFK-RVHI:DOGVWHLQQXUHLQ7HLOKDEHUMHGHQIDOOVVFKLFNWHQVLHLKQHLQZHL
WHUHV XQG GDQQ HLQ GULWWHV 0DO QDFK 6GDPHULND ZREHL GLH 8QWHUEUHFKXQJ
XQGGLH+HLPUHLVH]ZLVFKHQGXUFKYRUDOOHPZHJHQHLQHV*URDXIWUDJVIUHLQH
%HUJZHUNV*HVHOOVFKDIWGLHLQ3DUDJXD\WlWLJZDUQ|WLJZXUGH

$OV HU LQ 'UHVGHQ ZDU ODJHQ GLH ZLGHUOLFKHQ 3RJURPH JHJHQ GLH -XGHQ HLQ
SDDU:RFKHQ]XUFNXQGGLH%UDQGWUPPHUGHU6\QDJRJHDQGHU%UKOVFKHQ
7HUUDVVHVROOWHQHLQ0HQHWHNHOVHLQIUGDVZDVGLH-XGHQLQ'HXWVFKODQG]X
HUZDUWHQKDWWHQ

0DQ ILQJ DQ LKQHQ LKUHQ %HVLW] ]X UDXEHQ VLH ZXUGHQPLW XQYHUVFKlPWHQ
9HUP|JHQVVWHXHUQEHOHJWMGLVFKH)LUPHQZXUGHQDULVLHUW+HUPDQQ6FKPLWW
ZDU 'HXWVFKHU VHLQH 9RUIDKUHQZDUHQ ELV LQ GLH =HLWHQ GHV'UHLLJMlKULJHQ
.ULHJHV]XUFN]XYHUIROJHQ

'LH)LUPD6FKPLWW	:DOGVWHLQZXUGHXPEHQDQQW LQ6lFKVLVFKH0DVFKLQHQ
IDEULN5DGHEHXOGLH%HWHLOLJXQJVYHUKlOWQLVVHEOLHEHQYRUHUVWXQEHUKUW'HU
%ULHINRSIDXIGHU.RUUHVSRQGHQ]ODXWHWHZHLWHUKLQ6FKPLWW	:DOGVWHLQZLHHV
GLH*HVFKlIWVSDUWQHUJHZ|KQWZDUHQ$XHUGHPKDWWHPDQVRYLHO%ULHISDSLHU
GUXFNHQODVVHQGDVHVQRFKIUGLHQlFKVWHQIQI-DKUHUHLFKWH


+HUPDQQ6FKPLWWULFKWHWHIU-RVHI:DOGVWHLQHLQ%DQNNRQWRHLQGDVDXIVHL
QHQ1DPHQOLHIIUZHOFKHVDEHU(VWKHUV9DWHUGLH9ROOPDFKWKDWWH6REOLHE
HUYRQGHUVRJHQDQQWHQ6KQHOHLVWXQJYHUVFKRQW ,PEULJHQJODXEWHNHLQHU
YRQEHLGHQGDVLFKGLHVH5HLFKVUHJLHUXQJODQJHKDOWHQZUGH

3DXOYHUVXFKWH(VWKHU]XEHUUHGHQPLWLKPDXHU/DQGHV]XJHKHQGUDXHQ
ZlUH PDQ LQ 6LFKHUKHLW HLQ /DQG ZLH 3DUDJXD\ RGHU %ROLYLHQ ZUGH JHJHQ
'HXWVFKODQGNHLQHQ.ULHJIKUHQXQGHVZUGHVLFKDXFKQLFKWDQHLQHU.RDOL
WLRQJHJHQ+LWOHUEHWHLOLJHQ$OVGHXWVFKH6WDDWVEUJHUZlUHQVLHLP$XVODQG
JHVFKW]WDEHUDQGHUHUVHLWVN|QQWHQLHPDQGVLHJHJHQ LKUHQ:LOOHQ]XUFN
KROHQ

3DXOV:RUWHEHXQUXKLJWHQ(VWKHUXQGVLHEDW LKQWDWVlFKOLFK OHLVHU]XVSUH
FKHQREZRKOHVWLHILQGHU1DFKWZDUXQGVLHEHLGHLP%HWWLQLKUHP6FKODI
]LPPHUODJHQGDVQDFKKLQWHQ]XU+RIVHLWHJLQJXQGZRVLHNHLQ0HQVFKK|
UHQNRQQWH(VWKHUEHJDQQYRU$QJVW]X]LWWHUQXQG3DXOPHUNWHGDDOOHV
ZDVHUDQJXWHQ*UQGHQYRUEUDFKWHVLHQXUQRFKPHKUYHUZLUUWHDQVWDWWVLH
]XHLQHUYHUQQIWLJHQ(QWVFKHLGXQJ]XEULQJHQ

(UKlWWHVLHVFKRQJHZDOWVDPPLWUHLHQPVVHQZDVQDWUOLFKHLQOlFKHUOLFKHU
*HGDQNHZDU2GHUHUKlWWHQRFKYLHOOlQJHUXQGYLHOEHKXWVDPHUDXIVLHHLQ
UHGHQPVVHQXPVLHHQGOLFKGDYRQ]XEHU]HXJHQGDLKUHUEHLGHUJHPHLQ
VDPHV/HEHQQXUDQGHUVZRHLQH=XNXQIWKDW

'RFKGDIUEOLHENHLQH=HLWXQG(VWKHUVWHOOWHVLFKVWXUKLHOWVLFKGLH2KUHQ
]XZHQQHUZLHGHUGDPLWDQILQJVLHZROOWHGDYRQQLFKWVPHKUK|UHQVRQGHUQ
LKQ3DXOLKUHQ0DQQOLHEHQQXUOLHEHQVRODQJHHUEHLLKULVW6LHNVVWHLKQ
DXI GHQ0XQGZHQQHUHWZDVVDJHQZROOWHXQGVLH OLHEWH LKQDOVJHOWHHV
VLFK IU LPPHU XQG HZLJPLWHLQDQGHU ]X YHUELQGHQ GDPLW QLFKWV DXI GLHVHU
:HOWVLHWUHQQHQNDQQ

.XU]YRU3DXOV$EUHLVHEUDFKGHU.ULHJDXVGLH:HKUPDFKWPDUVFKLHUWHLQ3R
OHQHLQ+HUPDQQ6FKPLWWKDWWHIUGLH)LUPDHLQHQOXNUDWLYHQ$XIWUDJIUGLH
5VWXQJDQ/DQGJH]RJHQXQG-RVHI:DOGVWHLQZDUVHOEHUVREHVFKlIWLJWGD
3DXOGLH9HUVFKLIIXQJGHU3XPSHQQDFK3DUDJXD\SUDNWLVFKDOOHLQEHZHUNVWHO

OLJHQPXVVWH(UKDWWHGDV*HIKODOVZUGHGHUDOWH:DOGVWHLQLKQYHUJHVVHQ
ZROOHQ,P+DPEXUJHU+DIHQNPPHUWHVLFK3DXOXPGLH)UDFKWHUZDUVHOEVW
GDEHLDOVGLH0DVFKLQHQYHUODGHQZXUGHQXQGHUNRQQWHQLFKWQRFKPDOQDFK
'UHVGHQ]XUFN

(UEHVRUJWHIU(VWKHUHLQ9LVXPXQGVFKULHELKUYRQ/D3ODWDDXVGDHULKUH
hEHUIDKUW RUJDQLVLHUHQ ZLOO $EHU HU JODXEWH VHOEVW QLFKW GDUDQ VLH DXV GHU
)HUQHGD]XEHZHJHQ]XN|QQHQ6FKOLHOLFKZDUVLH]ZDUHLQYHUVWDQGHQ]|
JHUWHDEHUDOOHVKLQDXVXQGGDQQVFKULHEVLHGHU9DWHUVHLHUQVWOLFKHUNUDQNW
XQGVLHPVVWHVLFKVHOEVWYHUVWlQGOLFKXPLKQNPPHUQ

'DUDQNRQQWH3DXOQLFKWVlQGHUQDEHUHUKDWWHGHQXQDQJHQHKPHQ(LQGUXFN
DOVZUGHQLKUH:RUWHZLHHLQOHLVHU9RUZXUINOLQJHQGDHUMHW]WZRVLHLKQ
DPQ|WLJVWHQKDWWHQLFKWEHLLKULVW:DKUVFKHLQOLFKKDWWHVLHYRQLKPHUZDU
WHWGDHUVLFKQLFKWVROHLFKWIRUWVFKLFNHQOlVVW

)UHLOLFKKlWWHHUDXFKGDQRFKVHLQHQ$XIHQWKDOWXQYHU]JOLFKDEEUHFKHQN|Q
QHQJHVFKlIWOLFKKlWWHVLFKGDVRKQHZHLWHUHV UHJHOQ ODVVHQ$EHU LUJHQGHLQ
KDUWQlFNLJHV0RWLYLQVHLQHP,QQHUQOLHLKQVWDUUN|SILJZHUGHQXQGHUYHUORU
NHLQZHLWHUHV:RUWPHKUGDUEHU(VWKHUKHUEHU]XKROHQ

1DFKHLQHU:HLOHEHUXKLJWHVLFKDQVFKHLQHQGDOOHVXQGHVEHJDQQGLH=HLWLQ
GHU(VWKHU
V%ULHIH LQYHUOlVVOLFKHU)ROJHHLQWUDIHQQLHZHQLJHUDOVVHFKVXQG
QLHPHKUDOVDFKWEHLGVHLWLJEHVFKULHEHQH%OlWWHUVLHZLHGHUKROWHVLFKQLHDO
OHV ZDU YRQ WLHIHU =XQHLJXQJ XQG YRQ JUHQ]HQORVHP 9HUWUDXHQ HUIOOW XQG
3DXOHPSIDQGGLHVH%ULHIHEDOGZLHHLQNOHLQHV:XQGHUZLHHWZDVGXUFKGDV
VLHEHLGHDXIHLQHVWXPPHXQGGRFKEHUHGWH:HLVHHLQDQGHU)UHXGHXQG=X
YHUVLFKWVFKHQNWHQXQGVLFKPLWMHGHP0DOQlKHUNDPHQYLHOOHLFKWVRJDUP
KHORVHUDOVZHQQHUGLUHNWEHLLKUZlUH$EHUZUGHGDVLPPHUVREOHLEHQ"



'DVLWDOLHQLVFKH2OLYHQ|OVHLZLUNOLFKYRQDXVJH]HLFKQHWHU4XDOLWlWVDJWH%HU
QDUGDXQG3DXOVFKPHFNWHHVHEHQIDOOV(UEUDFKWHGLH7DVFKHLQGHU1HPH
VLRGLH6DFKHQKHUJHWUDJHQKDWWH]X0LVV.LUNSDWULFN]XUFN


'HU/DGHQZDUULFKWLJJXWDXIJHP|EHOWZRUGHQYRUDOOHPZHQQPDQZXVVWH
GD GLH5lXPHYRUKHUPHKUHUH -DKUH ODQJYHUUDPPHOWXQGYHUIDOOHQZDUHQ
$QGHQYRUKHULJHQ%HVLW]HU HULQQHUWHPDQVLFKQXUGHVKDOEZHLO HU6HOEVW
PRUGEHJDQJHQKDWWHDQJHEOLFKZHJHQHLQHUXQJOFNOLFKHQ/LHEHVJHVFKLFKWH
HVZDUVRJDUHLQPDOHLQ/LHGGDUEHUYHUIDVVWZRUGHQ

$OOHVZDUKEVFKEHUVLFKWOLFKHLQJHULFKWHWXQGDQJHRUGQHWYRUQLP/DGHQOD
JHQ GLH /HEHQVPLWWHO LQ GHQ 5HJDOHQ YRU DOOHP GLH KDOWEDUHQ XQG GLH .RQ
VHUYHQ)ULVFKHV*HPVHXQG2EVWKDWWH0LVV.LUNSDWULFNLQGHQ.LVWHQGUDX
HQYRUGHP6FKDXIHQVWHUKLQJHVWHOOWGDIUZDU1HPHVLR]XVWlQGLJ%OXPHQ
NRKO.DURWWHQ=ZLHEHOQ*XUNHQHLQHEHVRQGHUH$UWYRQNUDXVHP6DODWGHU
0HDFKDURVKLHXQGbSIHO$SULNRVHQXQGHLQLJHDQGHUH)UFKWHIUKHUKDW
WHQGLH/HXWHYLHOHVGDYRQVHOEHUIUGHQ(LJHQEHGDUIDQJHEDXWXQGJHHUQWHW
MHW]WZDUHVHLQIDFKHUHV]XNDXIHQ

(VJDEKLHULQ/D5RQGDHLQHVWDWWOLFKH=DKOYRQ/HXWHQGLHHLQHJXWEH]DKOWH
$UEHLWVVWHOOH+DXVRGHU:RKQXQJXQG)DPLOLHKDWWHQDEHUNHLQH*HOHJHQKHLW
RGHUNHLQH/XVWPHKUVLFKGHUDXIZlQGLJHQ*DUWHQDUEHLW]XZLGPHQRGHUH[
WUD MHPDQGHQGDIU]XHQJDJLHUHQ0DQFKH'LHQVWPlJGHXQG.|FKLQQHQEH
VRUJWHQVLFKGLH:DUHQ]ZDULPPHUQRFKZLHIUKHUEHLLUJHQGHLQHP%DXHUQ
DEHUGLHPHLVWHQJLQJHQLPPHU|IWHULQGLH/lGHQEHUGLH6WUDH]XPDOGHU
QlFKVWOLHJHQGH:RFKHQPDUNW LQHLQHPDQGHUHQ9LHUWHOZDUXQGHVDP$QJH
ERWZLHHV]XP%HLVSLHOHLQH0LVV.LUFNSDWULFNEHUHLWKLHOWQLFKWVDXV]XVHW]HQ
JDE (VZDU JHUDGH DXI GLH %HGUIQLVVH GHU (LQZRKQHU YRQ /D5RQGD ]XJH
VFKQLWWHQ 6LH DFKWHWH LPPHU JHQDX GDUDXIZDV VLFK JXW YHUNDXIWH XQG HV
EOLHEVHOWHQHWZDV]XODQJHEHLLKUOLHJHQ

,PKLQWHUHQ7HLOGHV/DGHQVJDEHVDOOHP|JOLFKHQ'LQJHIUGHQWlJOLFKHQ*H
EUDXFKHEHQZDVPDQLP+DXVKDOWRGHUIUGLH+\JLHQHEHQ|WLJWH6HOEVWHWOL
FKH+DQGZHUNHUEHVRUJWHQVLFKKLHU:HUN]HXJXQG0DWHULDO VLHKDWWHVRJDU
HLQ5HJDOPLW6FKXOEHGDUI:DVQLFKWSDUDWZDUGDVNRQQWHEHVWHOOWZHUGHQ
(VODJHQHLQSDDU.DWDORJHDXVLQGHQHQPDQEOlWWHUQXQGVLFKHWZDVDXVVX
FKHQNRQQWHGDVGDQQDXVGHU+DXSWVWDGWJHOLHIHUWZXUGH


'HU JURH /DGHQWLVFKPLW GHU5HJLVWULHUNDVVHZDUPLW NUlIWLJHUEODXHU )DUEH
JHVWULFKHQGLH IULVFKXQGVDXEHUJOlQ]WHXQGGLH.DQWHQXQG/HLVWHQZDUHQ
RUDQJHIDUEHQ DEJHVHW]W'DV5HJDO GDKLQWHU GDVELV IDVW ]XU'HFNH UHLFKWH
KDWWH HEHQIDOOV HLQHQ KHOOHQ 2FNHUWRQ XQG GXUFK GDV 6FKDXIHQVWHU LQ GDV
QHXH6FKHLEHQHLQJHVHW]WZRUGHQZDUHQNDPYLHO/LFKWKHUHLQZHLOYRQGHQ
3ODWDQHQ GLH GHQ IUHLHQ 3ODW] YRUP+DXV VlXPWHQ JHUDGH YRU0LVV.LUNSD
WULFN
V/DGHQMQJVWHLQHDEJHVlJWZRUGHQZDU

$OV3DXOLQGHQ/DGHQNDPVWDQGGDHLQ0DQQGHULKPGHQ5FNHQ]XNHKUWH
PLWHLQHU%DXPZROOKRVHXQGHLQHPIDUELJHQ3RQFKREHNOHLGHWHLQHQVFKZDU
]HQ)LO]KXWDXIXQGPLW/HGHUVDQGDOHQ1HEHQLKPZDUHLQMXQJHV0lGFKHQLP
KHOOHQ.OHLGXQGPLWODQJHQGXQNOHQ+DDUHQ'LHEHLGHQVSUDFKHQPLW1HPH
VLRGHUVHLQ*HPVHXQG2EVWIUGLHVHQ7DJVFKRQORVJHZRUGHQZDU

3DXOJUWHXQGGHU0DQQGUHKWHVLFKXPHVZDU$QVLWXQGGDQQHUNDQQWH
3DXODXFK -XDQD6LH VWDQGHQDOOHGUHLYRUHLQHPJORFNHQI|UPLJHQ.lILJDXV
:HLGHQUXWHQPLWHLQHPJURHQ5LQJREHQLQGHPDXIHLQHP6WDEHLQNOHLQHU
EXQWHU3DSDJHLVDXQGVHLQ*HILHGHUSXW]WH6LHGHEDWWLHUWHQJHUDGHGDUEHU
ZHOFKHQ1DPHQHUEHNRPPHQVROOWH

6HQRU3DXOULHI$QVLWXQGQDKPGHQ+XWDE6HLQ%OLFNKDWWHGLHVPDOQLFKWV
YRQGHU.DPSIHVOXVWGLH3DXODQLKPNDQQWHVRQGHUQZDURIIHQKHU]LJEHLQD
KHHLQZHQLJYHUWUlXPW0DQVDKGDHUVLFKULHVLJIUHXWH3DXOZLHGHU]XVH
KHQ$QVLW:LHJHKW
VGLU":R]XP.XFNXFNVWHFNVWGX"2KLFKKDEHMHGH
0HQJH]XWXQZDUQXU]ZHLPDOKLHULQGHU6WDGW+DEHDXFKEHLGLUDQGLH7U
JHNORSIWDEHUHVKDWQLHPDQGJHK|UW'DVZDUZRKODOV%HUQDUGD]X%HVXFK
EHL LKUHQ 9HUZDQGWHQZDU VDJWH 3DXO ,FKZROOWH GLU GRFK GLHVH0DVFKLQH
]HLJHQ:DVIUHLQH0DVFKLQH"+DWWHLFKGLUGDVQLFKWYHUVSURFKHQ"'X
ZROOWHVWPLUZDV]HLJHQMDDEHUGXKDVWQLFKWJHVDJWZDVHVLVW2KMDHV
LVWHLQ*HQHUDWRU(UVSUDFKGDVDXVDOVZlUHHVHWZDVZRPLWPDQDXV.LH
VHOVWHLQHQ*ROGVDQGPDFKHQNDQQ

'DNDP0LVV.LUNSDWULFNDXVGHPKLQWHUHQ5DXPVLHKDWWHHLQ7XFK]ZLVFKHQ
GHQ)LQJHUQ6FKDXHQ6LH$QVLWGDVLVWVRHLQH6SLW]HGLHLFKPHLQHGDVLVW
DXFK(LQJHERUHQHQDUEHLW LFK KDEH VLH  $K+HUU .HOOLQJ EXHQRV GLDV6LH

EULQJHQ GLH 7DVFKH ]XUFN" 'DV ZDU QLFKW Q|WLJ DEHU QD MD ODVVHQ 6LH VLH
UXKLJKLHU

6LH]HLJWHGLHZHLH6SLW]H$QVLW(UVHW]WHVHLQHQ+XWZLHGHUDXIXQGEHIKOWH
VLH VRUJVDP (V ZDU HLQ 7XFK ZLHPDQ HV XQWHU HLQH %OXPHQYDVH DXI GHQ
7LVFKOHJW$KDPHLQWHHUHVLVW%DXPZROOHLFKZHLHVJLEWHLQ'RUIREHQ
DP5DQGHGHU6HUUD*HUDOZRGLH)UDXHQVRZDVKHUVWHOOHQ6LHKWHVJHQDX
VRDXV"IUDJWH0LVV.LUNSDWULFN,FKGHQNHVRlKQOLFK-HGHV'RUIKDWVHLQH
HLJHQHQ0RWLYH LFKJODXEHVLHVLQGDOOH LUJHQGZLHVFK|Q'DVN|QQWHQ6LH
PLUEHVFKDIIHQ"1XQMDHVNRPPWGDUDXIDQZDV6LHGDIU]DKOHQZROOHQ
6LHQDQQWHLKPHLQH0HQJHXQG6XPPHHUEHUOHJWHNXU]XQGPHLQWHGDQQ
HVOLHHVLFKPDFKHQ

'LH.LQGHUKDWWHQLPPHUQRFKNHLQHQ1DPHQIUGHQ3DSDJHLJHIXQGHQXQG
VLH ZDUHQ VLFK XQHLQV GDUEHU RE HU GDV 6SUHFKHQ OHUQHQ ZUGH 1HPHVLR
ZROOWHDXIDOOH)lOOHGDHUKLHUEOHLEW0LVV.LUNSDWULFNKDWWHQLFKWVGDJHJHQ
XQG-XDQDZDUEHUHLWLKQKHU]XJHEHQHVVFKLHQDOVZROOWHVLH1HPHVLRGDPLW
HLQH)UHXGHPDFKHQ

3DXOVWDQGGLHJDQ]H=HLWGDQHEHQHUZDUEORZHJHQGHU7DVFKHJHNRPPHQ
XQGMHW]WPHUNWHHUZLHEHUIOVVLJGDVJHZHVHQZDU0LVV.LUFNSDWULFNVFKLHQ
QLFKWPLW LKPJHUHFKQHW]XKDEHQ(UlUJHUWHVLFKHLQELVVFKHQDEHUHUZDU
DXFKIURK$QVLWZLHGHU]XVHKHQ

6LHYHUDEUHGHWHQVLFKGDPLW$QVLWLKQKLQDXILQGLH:lOGHUPLWQHKPHQZUGH
DEHU3DXOZXVVWHLQ]ZLVFKHQDXV(UIDKUXQJGDVROFKH9HUDEUHGXQJHQKLHU]X
ODQGHQLFKWYLHOJHOWHQXQGVHOEVW$QVLWGHU VLFKJOHLFKZLHGHU0LVV.LUNSD
WULFN ]XZDQGWH VFKLHQ GD NHLQH $XVQDKPH ]X VHLQ -HW]W JLQJ HV XP&KLQ
FKLOOD)HOOHGLHHUDQJHEOLFKOLHIHUQN|QQWH

'HU3DSDJHL ILQJDQDXIGLH1HFNHUHLHQGHU.LQGHU]XUHDJLHUHQXQGKDFNWH
PLWGHP6FKQDEHOQDFKLKUHQ)LQJHUQ3DXOYHUDEVFKLHGHWHVLFKXQGGLHDQGH
UHQQDKPHQNDXPPHKU1RWL]GDYRQ$OVHUDQGHU7UZDU ULHIVLH LKP]X
'DQNH3DXOXQGELV]XPQlFKVWHQ0DO


$XIGHU6WUDHKLHOWHLQ:DJHQQHEHQ3DXOXQG LP)RQGGUHKWH MHPDQGGLH
6FKHLEHKHUXQWHUXQGVSUDFKLKQDQ(VZDUGHU*HQHUDOGHQ3DXO]XOHW]WLP
&OXE(VSDQROJHWURIIHQKDWWH(UHQWVFKXOGLJWHVLFKGDHUHVHLOLJKDEHMHGRFK
ZROOWH HU XQWHU NHLQHQ 8PVWlQGHQ YHUVlXPHQ 3DXO ]X HLQHP $EHQGHVVHQ
HLQ]XODGHQ GDV HU DPNRPPHQGHQ )UHLWDJ IU DOOH VHLQH )UHXQGHJLEW 3DXO
KDWWHDQGHP7DJVFKRQHWZDVYRUXQGZROOWHDEVDJHQDEHUGHU*HQHUDOGHU
VHLQ=|JHUQEHPHUNWH ULHIDXVGHP:DJHQKHUDXV .HLQH:LGHUUHGH6HQRU
.HOOLQJ LFKUHFKQHDXI6LH,FKP|FKWH6LHPLWHLQSDDU/HXWHQEHNDQQWPD
FKHQGLHPLFKGDUXPJHEHWHQKDEHQ$FKVRQDGDQQZLOOLFK6LHQLFKWLQ
9HUOHJHQKHLWEULQJHQ6HKUEUDYhEULJHQVZHUGHQ6LHQHEHQ6HQRULWD&DU
UDVFRVLW]HQ LFKKRIIHGDV LVW ,KQHQ UHFKW$OVRGDQQELV)UHLWDJQHXQ]HKQ
8KU

$OVHU ]X+DXVHZDU IDQGHUHLQHSUDFKWYROOH(LQODGXQJVNDUWHGHV*HQHUDOV
GLHYLHODXIPHUNVDPHUXQGVWLOYROOHUZDUDOVGLH$XIIRUGHUXQJYRQYRUKLQGLH
HKHUZLH HLQ%HIHKO JHNOXQJHQKDWWH'LHVHV VHKUEUDY NODQJ LKPQRFK LP
2KUXQGHVKDWWH LKPLUJHQGZLHPLVVIDOOHQDEHUHUIKUWHGDVDXIGDVW\SL
VFKH*HKDEHGHV*HQHUDOV]XUFNGHUVWHWVHLQZHQLJDXWRULWlUZLUNWHZDVHU
VHOEVWYLHOOHLFKWQLFKWEHPHUNWH

-HW]WIKOWHVLFK3DXOEHLQDKHJHVFKPHLFKHOW:DVIU/HXWHPRFKWHGHU*H
QHUDO JHPHLQW KDEHQ GLH LKQ DQJHEOLFK NHQQHQOHUQHQZROOHQ"2GHUZDU GDV
EORHLQ/RFNPLWWHOJHZHVHQ":DVHVDEHUPLW6HQRULWD&DUUDVFRXQGGHU6LW]
RUGQXQJDXIVLFKKDWGDVNRQQWHHUVLFKEHLPEHVWHQ:LOOHQQLFKWHUNOlUHQ

6LHZDULKPQLFKWXQEHNDQQW6LHZDUGLH]ZHLWlOWHVWH7RFKWHUYRQ'RQ(VWH
EDQ&DUUDVFRHLQHPGHUUHLFKVWHQ*UXQGEHVLW]HUGHU*HJHQGGHUGLHJU|WH
(VWDQFLD LQ GHU (EHQH Q|UGOLFK YRQ 6DQWD 5RVD EHZLUWVFKDIWHWH XQG OHW]WHV
-DKUPLWGHQ=XFKWHUIROJHQVHLQHU'XUKDP6WLHUHYRQVLFKUHGHQJHPDFKWKDW
WH

9HODVTXLWD&DUUDVFRZDUHLQHDWWUDNWLYHMXQJH)UDXDEHUVLHVFKLHQYRP:H
VHQKHUHWZDVHLJHQDUWLJ]XVHLQ1DFKDOOHPZDV3DXOEHUVLHJHK|UWKDWWH
%HUQDUGD KDWWH LPPHU PDO 1HXLJNHLWHQ DXV GHU &DUUDVFR 6LSSH DXIJH
VFKQDSSWNDPVLH LKPYRUZLHHLQHGHU.|QLJVW|FKWHUDXVGHQ0lUFKHQGHU

%UGHU*ULPPZXQGHUVFK|QVWRO]PHLVWPHODQFKROLVFKXQGLPEULJHQYROO
NRPPHQOHEHQVXQWFKWLJ

(U ZDU LKU DXFK VFKRQ SHUV|QOLFK EHJHJQHW DOV HU DXV LUJHQGHLQHP $QODVV
GHQHUYHUJHVVHQKDWLP+DXVH'RQ(VWHEDQ&DUUDVFREHLHLQHUNOHLQHQ)HLHU
DQZHVHQGZDU'RUWKDWWH9HODVTXLWDYRUDOOHQ*lVWHQDP)OJHOHLQH0D]XUND
YRQ &KRSLQ JHVSLHOW XQG HVZDUZLUNOLFK KLQUHLHQG ELV VLHPLWWHQ LP7DNW
DEUXSWDXIK|UWHVLFKHUKREGDV.OHLGUDIIWHXQGZRUWORVGHQ5DXPYHUOLH

,KPZDU HLQJHIDOOHQ GD GHU *HQHUDO QLFKW JHVDJW KDWWHZR HU QHXHUGLQJV
ZRKQWDEHUDXIGHU(LQODGXQJVWDQG MDGLH$GUHVVHXQGDXIGHU9RUGHUVHLWH
ZDU HLQH NXQVWYROOH =HLFKQXQJ HLQHU 9LOOD LQPLWWHQ YRQ 3DUNVWUlXFKHUQ XQG
3DOPHQ

'LH9LOOD ODJ LPYRUQHKPVWHQ9LHUWHOYRQ6DQWD5RVDXQGVDK LQ:LUNOLFKNHLW
JHQDXVRDXVZLHDXIGHU=HLFKQXQJQXUZDUVLHQRFKLPSRVDQWHU'HU*HQHUDO
KDWWHVLHQDFKVHLQHU5FNNHKUDXVGHP([LOJHNDXIWVDPWGHPSDUNlKQOLFKHQ
*DUWHQXQGDOOHVQHXKHUJHULFKWHW'HU9RUEHVLW]HULUJHQGHLQSRUWXJLHVLVFKHU
%DURQZDUYRQKLHUZHJJHJDQJHQ'DVHKHPDOLJH+DXVJHVLQGHGHV*HQHUDOV
ZXUGH IDVW YROOVWlQGLJ ZLHGHU HLQJHVWHOOW VLH KDWWHQ DOOH GLH JDQ]H =HLW DXI
VHLQH5FNNHKUJHZDUWHW

'HU*HQHUDOHPSILQJ3DXOEHLQDKHEHUVFKZlQJOLFKDOVZUGHVLHHLQHODQJH
)UHXQGVFKDIW YHUELQGHQ GDEHL NDQQWH HU LKQ NDXP HLQ KDOEHV -DKU (U WUXJ
EULJHQVVHLQH2IIL]LHUVXQLIRUPHLQHQEODXHQ5RFNPLWJUQHU9HUVFKQUXQJ
ZHLH +RVHQ KRKH VFKZDU]H /DFNVWLHIHO XQG HLQH JURH 7HOOHUPW]H GHUHQ
6FKLUPVLHKLHUPLW9RUOLHEHWLHILQV*HVLFKW]RJHQ'HU0DQQZDUJURJHZDFK
VHQXQGNUlIWLJXQGPDQVROOWHPHLQHQGDHU WURW]VHLQHV$OWHUVQRFKPLW
HLQHU7UXSSHLQV*HIHFKW]LHKHQN|QQWH

%HL 7LVFK VD 3DXO WDWVlFKOLFK QHEHQ 9HODVTXLWD &DUUDVFR GLH HLQ WLHIURWHV
.OHLG WUXJGDVREHQZDDJHUHFKWEHU LKUHQ%XVHQXQG5FNHQJLQJXQGGLH
6FKXOWHUQIUHLOLH'LHIHLQHQVFKPDOHQ(UKHEXQJHQLKUHU6FKOVVHOEHLQHZD
UHQZLH SROLHUW 6LH KDWWH LKUH VFKZDU]HQ+DDUH KRFKJHVWHFNW XQGPLW HLQHU
ZHLHQ%OWHJHVFKPFNWDXHUGHPKDWWHVLH$XJHQXQG/LSSHQJHVFKPLQNW

VLHVDKDXVZLHGLH*HOLHEWHHLQHVEHUKPWHQ7RUHURVGHUJHUDGH LPIHUQHQ
6DODPDQFDJHJHQGHQJHIlKUOLFKVWHQ6WLHUGHU:HOWNlPSIW8QGVLHGXIWHWH
GD3DXOJDQ]VFKZLQGOLJZXUGH

(UYHUVXFKWHHLQ*HVSUlFKPLWLKUDQ]XIDQJHQXQGVDJWHHLQSDDU1HWWLJNHLWHQ
DXI GLH VLH OlFKHOQG UHDJLHUWH (U HU]lKOWH HLQH NOHLQH*HVFKLFKWH XQG GDQQ
ZXUGHJHJHVVHQ

3DXO QDKP YRQ GHQ SDQLHUWHQ .DOEVNRWHOHWWV XQG YRQ GHPZHLHQ 5HLVPLW
.RFKEDQDQHQXQG HU SURELHUWH GLH (QFKLODGDV7DSDWLDVPLW+KQHUEUXVWXQG
&KLOLVDXFH GLH PLW IHLQHP 3DUPHVDQ EHVWUHXW ZDUHQ 'HU *HQHUDO ZDU HLQ
/LHEKDEHUGHUPH[LNDQLVFKHQ.FKH9HODVTXLWDDQXUZHQLJEHVVHUJHVDJW
VLHOLHGDVPHLVWHDXIGHP7HOOHUOLHJHQ

$EHUGDQQKDWWHVLHRIIHQEDU*HVFKPDFNJHIXQGHQDQGHP0HORQHQVDODWPLW
IULVFKHU0LQ]HXQGZHLOGDV+DXSWPHQYRUEHLZDUJODXEWH3DXOGLH.RQYHU
VDWLRQYRQYRUKLQZLHGHUDXIOHEHQODVVHQ]XPVVHQDEHU9HODVTXLWDVDKLKQ
YHUZXQGHUW DQ XQG VWRFKHUWH PLW XQHQGOLFKHU *UD]LH LQ LKUHP 0HORQHQVDODW
KHUXP

6LHWUXJEODVVEODXH6HLGHQKDQGVFKXKHGLHELVEHUGHQ(OOHQERJHQUHLFKWHQ
GDQQOLHVLHVLFKYRQGHP0DQJRVRUEHWVHUYLHUHQIUGHUHQ=XEHUHLWXQJGHU
*HQHUDO ZLH HU VHOEHU NXQGWDW HLQH QHXH (LVPDVFKLQH DXV (XURSD PLWJH
EUDFKWKDWWH

8QGGDQQHQWGHFNWH6HQRULWD&DUUDVFRGDV4XLWWHQSUHHZHOFKHV LQ)RUPHQ
JHSUHVVW XQG JHWURFNQHWZXUGH XQG GHVKDOE4XLWWHQEURW KLH XQG GDVPDQ
PLWHLQHU$UWZHLHP)ULVFKNlVHYHU]HKUW

(VZDUXQP|JOLFKPLWLKU]XUHGHQXQG3DXOEHPHUNWHDXFKGDVLHDQILQJ
OHLVH YRU VLFK KLQ ]X EUDEEHOQ DOV OHUQWH VLH HLQ*HGLFKW DXVZHQGLJ (UZDU
HLJHQWOLFKIURKVLFKQLFKWPLWLKUXQWHUKDOWHQ]XPVVHQXQGVFKHQNWH9HODV
TXLWDNHLQHZHLWHUH%HDFKWXQJ6ROOWHVLHGLHIULKUH(PSILQGOLFKNHLWEHNDQQW
ZDULKPGDVEHOJHQRPPHQKDEHQ"


1DFKKHU DOV PDQ EHU GHQ 7LVFK KLQZHJ PLWHLQDQGHU SODXGHUWH XQG HLQHU
QDFKGHPDQGHUHQGDV:RUWHUJULIIXPHLQ7KHPD]XSUlVHQWLHUHQ]XGHP
GLHEULJHQLKUH0HLQXQJHQNXQGWDWHQGDIUDJWH6HQRULWD&DUUDVFRJHUDGHVR
ODXWGDHVGLHDQGHUHQK|UHQPXVVWHQ6WLPPWHV6HQRU.HOOLQJGD,KUH
*HPDKOLQHLQH-GLQLVW"(UEHMDKWHHV

6LH VLQG DEHU NHLQHU VWHOOWH VLH IHVW XQG QRFK EHYRU HU HWZDV HUZLGHUQ
NRQQWHIJWHVLHRKQHLKQDQ]XVHKHQKLQ]XVRQVWKlWWHQ6LHMDMHW]WVRHL
QHQJHOEHQ6WHUQQLFKWZDKU"

3DXOZDUY|OOLJSHUSOH[(LQ+HUUGHULKQHQJHJHQEHUVDPHLQWH$EHUOLHEH
6HQRULWDGLH/HXWHWUDJHQGLHVHV=HLFKHQGRFKQLFKW]XP6SD6LHVFKDXWH
LKQDQDOVKDEHHU LKUHWZDVDXVGHU3IODQ]HQZHOWHUNOlUHQZROOHQXQG3DXO
VWHOOWHIHVW7XWPLUOHLGPHLQH)UDXWUlJWDXFKNHLQHQ

(VVROOWHHLQH6SLW]HJHJHQLKUHQDLYH%HPHUNXQJVHLQDEHUHQWZHGHUHUIDVVWH
VLHGDVDXFKQLFKW ULFKWLJRGHUVLHZDU WDWVlFKOLFKVRGXUFKWULHEHQGDPDQ
VLFKQLFKW JHQXJYRUVHKHQNRQQWH 'DV WXW ,KQHQ OHLG" IUDJWHVLHXQGVDK
LKQDQPLWHLQHP*HVLFKWVDXVGUXFNDOVZlUH3DXOV)UDXLKUHDUPH6FKZHVWHU

'XPPHUZHLVHZROOWHMHPDQGYRQ3DXOZLVVHQZLHGDVP|JOLFKVHLZRGRFKLQ
'HXWVFKODQGQXQDOOH-XGHQGLH3IOLFKWKlWWHQLKQ]XWUDJHQ8QVHUH(KHLVW
SULYLOHJLHUWVDJWH3DXOXQGHUEHWRQWHGLHVHV:RUWVRGDHVVHLQH:LUNXQJ
QLFKWYHUIHKOWH

'DUDXIKLQ HQWEUDQQWH HLQH 'LVNXVVLRQ EHU (KHYHUKlOWQLVVH XQG ZLH VLH DP
YRUWHLOKDIWHVWHQ ]X VDQNWLRQLHUHQ ZlUHQ 9HODVTXLWD VFKZLHJ HLQHQ 0RPHQW
XQGIUDJWHGDQQ6LHVDJHQ,KUH(KHVHLSULYLOHJLHUW9RQZHP"9RQVWDDW
OLFKHU6WHOOHVDJWH3DXOYRQGHQ]XVWlQGLJHQ%HK|UGHQ

6LHVFKZLHJZLHGHUGDQQULFKWHWHVLHVLFKJHUDGH]XDXIXQGERKUWHLKUHQ%OLFN
DXI VHLQ $QWOLW] $OVR QLFKW YRQ *RWW 'XPHLQH *WH 6HQRULWD &DUUDVFR
ZDVLVWGDVKLHU"(LQHSHLQOLFKH%HIUDJXQJ"

3DXOZDUGHU*HGXOGVIDGHQJHULVVHQHUKDWWHVHLQH6HUYLHWWHKLQJHZRUIHQXQG

PDQK|UWHHLQ]HOQH/DXWHGHU9HUZXQGHUXQJ9HODVTXLWDVFKDXWHLQGLH5XQGH
XQGOlFKHOWHNUDPSIKDIWGDQQHUKREVLHVLFKUDIIWHLKU.OHLGXQGYHUOLHZRUW
ORVGHQ5DXP

'HQ*HQHUDOKDWWH3DXODQGLHVHP$EHQGQLFKWQRFKPDOJHVHKHQ=ZHL7DJH
VSlWHU IXKU GHVVHQ )DKUHUPLW GHP:DJHQ EHL GHU0LQH YRU XQG VDJWH GHU
*HQHUDOZUGHVLFKVHKUJHHKUWIKOHQZHQQ3DXO]XLKPNlPH

1DWUOLFKZDU3DXOYHUlUJHUWJHZHVHQXQGGRFKZDUHVZLHGHUGLHVH(KUHUELH
WXQJ GLH LKP HQWJHJHQJHEUDFKW ZXUGH GLH LKQ PLOGH VWLPPWH $XHUGHP
HUZDUWHWHHUHLQH$UW(QWVFKXOGLJXQJ]ZDUQLFKWYRQ6HQRULWD&DUUDVFRVHOEVW
GDV ZDU ZRKO XQGHQNEDU DEHU ZHQLJVWHQV YRP +DXVKHUUQ GHU LQ JHZLVVHU
:HLVH IU VHLQH *lVWH YHUDQWZRUWOLFK ZDU ,PPHUKLQ KDWWHQ HV DOOH PLWJH
NULHJW

'HU*HQHUDOHPSILQJLKQGLHVPDOQRFKIUHXQGOLFKHU6LHQDKPHQDXIGHU*DU
WHQWHUUDVVH3ODW](VZDUKHUUOLFKHV6RPPHUZHWWHUXQGHLQULHVLJHU6RQQHQ
VFKLUPVSHQGHWH6FKDWWHQ(UERW3DXOHWZDV]XWULQNHQDQXQGVLHUDXFKWHQ
MHGHUHLQH=LJDUUHGHU0DUNH&RQFRUGDQFLD

'HU*HQHUDOHQWVFKXOGLJWHVLFKWDWVlFKOLFKIUGDV9HUKDOWHQGHVMXQJHQ)UlX
OHLQVHUJHEUDXFKWHGHQGHXWVFKHQ$XVGUXFNVLHVHL]LHPOLFKXQEHUHFKHQ
EDUXQGQXU LKUHDXHUJHZ|KQOLFKH6FK|QKHLWPDFKH LKUHQVFKZLHULJHQ&KD
UDNWHU RIWPDOV YHUJHVVHQ 3DXO NRQQWH LKP NDXP ]XVWLPPHQ DEHU HU QDKP
GLH)HVWVWHOOXQJVRKLQ

6LH KDEHQ KRIIHQWOLFK QLFKW JHGDFKW LFKZROOWH 6LH YHUNXSSHOQPHLQ OLHEHU
)UHXQGVDJWHGHU*HQHUDOXQGODFKWHDOVZlUH3DXOHLQHUVHLQHU*HJQHUGHU
NDSLWXOLHUWKDW0DFKHLFKDXI6LHGHQ(LQGUXFNLFKN|QQWH,KUHQ$QJHERWHQ
HUOLHJHQ"'HU*HQHUDO ODFKWHQRFKZHLWHUDEHUHUVSUWHZRKOGHQELVVLJHQ
8QWHUWRQ

(UZXUGHVDFKOLFKXQGEOLHEEHUDXVOLHEHQVZUGLJ9RUDOOHPPDFKHQ6LHDXI
PLFK GHQ (LQGUXFN HLQHV LQWHOOLJHQWHQ 0DQQHV GHPPDQ QLFKWV YRUJDXNHOQ
NDQQ ,FKKDOWHGDV IU HLQHZHVHQWOLFKH9RUDXVVHW]XQJ IU MHGHV WDWNUlIWLJH

+DQGHOQ ,FK ELQ ,KQHQ QDWUOLFK HLQH (UNOlUXQJ VFKXOGLJ DOOHLQ LFK ZROOWH
OHGLJOLFKGD6LHVLFKPLW6HQRULWD&DUUDVFRHLQZHQLJDPVLHUHQLFKNRQQWH
MDQLFKWDKQHQGDVLH6LHGHUDUWNRPSURPLWWLHUW,FKIKOWHPLFKGXUFKDXV
QLFKW NRPSURPLWWLHUW VFKOLHOLFK KDW VLH GXPP GDKHUJHVFKZlW]W *HQDX
QLFNWHGHU*HQHUDOHVZDUGXPPHV=HXJXQGQLHPDQGHKHUDOVLFKNDQQ,K
QHQGDVEHVWlWLJHQ6HQRU.HOOLQJ:LH6LHZLVVHQZDULFKLQGHQOHW]WHQGUHL
-DKUHQLQ(XURSDXQGGDYRQHLQHODQJH=HLWLQ'HXWVFKODQG*ODXEHQ6LHPLU
LFKNHQQHGLH9HUKlOWQLVVHGRUWHEHQVRJXWZLH6LH

:ROOWHHUGDPLWDQGHXWHQGD3DXOLQ]ZLVFKHQQLFKWPHKUJHQDXZVVWHZLH
HVLQVHLQHU+HLPDWDXVVLHKW"(UIUDJWHGHQQRFKJDQ]DUJORV]XUFN8QGZLH
EHXUWHLOHQ6LHGLHJHJHQZlUWLJH/DJH"'HU*HQHUDOVFKLHQGLHVH)UDJHHUKRIIW
]XKDEHQ2IIHQJHVWDQGHQLFKEHQHLGH6LHGDUXP6HQRU.HOOLQJGD6LHHLQ
'HXWVFKHU VLQG ,FK GHQNH GD 'HXWVFKODQG ]XU =HLW GDV IRUWVFKULWWOLFKVWH
/DQGQLFKWQXU LQ(XURSDVRQGHUQLQGHUJDQ]HQ:HOWLVW:DVGRUWSDVVLHUW
GDVZLUGZHLWUHLFKHQGH)ROJHQKDEHQ IUGLH=XNXQIWYHUVWHKHQ6LHIUGLH
IHUQHUH =XNXQIW $GROI +LWOHU LVW HLQ 9LVLRQlU QD MD YLHOOHLFKW HLQ ELVVFKHQ
EHUJHVFKQDSSWDEHUGDVZDUHQVLHDOOHGLHJURHQ)KUHUGHU:HOWJHVFKLFK
WH$OH[DQGHUGHU*URH'VFKLQJLV.KDQ1DSROHRQ8QGHULVWGHUJU|HUH9L
VLRQlU LP9HUJOHLFKPLWGHQHQ :DVKDOWHQ6LHDQ LKPGHQQ IUVRHLQPD
OLJ"2KGDLVWHWZDVQXQMHGHQIDOOVJODXEHLFKHVDQLKP]XHUNHQQHQGDV
LKQMHGHPELVKHULJHQ'HVSRWHQEHUOHJHQPDFKWGDVLVWVHLQH8QWHUZHUIXQJ
XQWHUGDV6FKLFNVDO :LHELWWH"(UKDWGHQ:HOWHQODXIHUNDQQW LQGHVVHQ
LQQHUVWHQ3ULQ]LSLHQGLH8UJUQGHGHV6FKLFNVDOVRGHUGHU9RUVHKXQJZLHHU
HVQHQQWGLHKDWHULQLKUHP:HVHQHUNDQQW8QGGDQQKDWHUVLFKLKQHQEHU
DQWZRUWHW

6HKHQ6LH6HQRU.HOOLQJGLH9RUVHKXQJLVWGHU.HUQXQVHUHV8QLYHUVXPVZLU
KDEHQ EOR NHLQHQ EHVVHUHQ 1DPHQ GDIU GHVKDOE JHEUDXFKHQ ZLU GLHVHQ
'LHVH9RUVHKXQJLVWMHQHU8UVSUXQJZRGDV0DWHULHOOHXQGGDV*HLVWLJHGLHVHU
:HOW]XVDPPHQWUHIIHQPDQNDQQVLFKGDVQXUVFKZHUYRUVWHOOHQ,QGHU7DW
,FKZXVVWHJDUQLFKWGD6LHDOV*HQHUDOVLFKPLWVROFKHQ'LQJHQEHIDVVHQ
-HGHU0HQVFKYHUVXFKWVHLQHQHLJHQHQ6WDQGSXQNWLQGLHVHU:HOW]XEHVWLP
PHQ XQG VLFK .ODUKHLW EHU VHLQ HLJHQHV QRFK VR DUPVHOLJHV /HEHQ ]X YHU
VFKDIIHQMHGHQIDOOVMHGHUYHUQQIWLJH0HQVFKWXWGDVRGHUQLFKW"


3DXO PDFKWH HLQH KDOEZHJV ]XVWLPPHQGH .RSIEHZHJXQJ DEHU GHU *HQHUDO
ZROOWHVHLQH$QWZRUWJDUQLFKWXQEHGLQJWK|UHQ'LHDQGHUHQJURHQ0lQQHU
IXKUHUIRUWKDEHQOHW]WOLFKLQLKUHPWLHIVWHQ,QQHUQGRFKQXUQDFKSHUV|QOL
FKHU0DFKWJHWUDFKWHW(KUJHL]XQG+DVVKDEHQVLHDQJHWULHEHQXQGPHLVWHQV
ZDUGDDXFKLUJHQGZRHLQQDJHQGHV0LQGHUZHUWLJNHLWVJHIKOGDEHL

6LHPHLQHQ+LWOHUKDWGDVQLFKW"%HLPEHVWHQ:LOOHQLFKNDQQHVQLFKWILQ
GHQ XQG LFK KDOWHPLFK IU HLQHQ VFKDUIlXJLJHQ%HREDFKWHU ,FK JODXEH HU
KDWEHJULIIHQGDGLHVH9RUVHKXQJVHOEVWQDWUOLFKHWZDV8QEHJUHLIOLFKHVLVW
DEHUGDVLHGHQ0HQVFKHQEUDXFKWXPVLFKQXQGLH3KLORVRSKHQZUGHQVD
JHQXPVLFK]XK\SRVWDVLHUHQ)UKHUZDUHQHVGLH*|WWHULP2O\PSGLHVLFK
LKUH0HQVFKHQNLQGHUDXVHUZlKOWKDEHQ+HXWHZHLPDQGDHVGLHVH*|WWHU
QLFKWJLEWVLHVLQGQXU+LUQJHVSLQVWHHEHQGHU0HQVFKHQGLHVLFKVHOEVWQLFKW
YHUVWHKHQ ,Q:DKUKHLW LVW HV   GLH 9RUVHKXQJ GLH VLFKGHU0HQVFKHQ
EHGLHQW HUJlQ]WH 3DXO 5LFKWLJ 8QG GLH *U|H GHV 0HQVFKHQ ZLHGHUXP
KlQJWGDYRQDELQZLHZHLWHUVLFKDOVGLHQHQGHV:HVHQEHJUHLIW

'DVNOLQJWDOOHVVHKULQWHUHVVDQW+HUU*HQHUDODEHUJODXEHQ6LHGDVRYLHO
0HWDSK\VLN IUGLH0DVVH WDXJOLFK LVW" 6LHPHLQHQ IUGDVGHXWVFKH9RON"
-D IU DOOH GLH GLH DQJHEOLFK GLH %HZHJXQJ DXVPDFKHQ XP HLQ DQGHUHV
/LHEOLQJVZRUWYRQ+HUUQ+LWOHU]XJHEUDXFKHQ

'HU *HQHUDO ]RJ GLH %UDXHQ KRFK +|UH LFK GD HLQH OHLVH ,URQLH DXV ,KUHQ
:RUWHQ"'DVZlUHUHLQ]XIlOOLJHQWJHJQHWH3DXOLFKPDFKHPLUQLFKWVDXV
3ROLWLNQLFKWQXUZHLOLFKHLQJHVHKHQKDEHGDLFKQLFKWGLHJHULQJVWHVWDDWV
PlQQLVFKH%HJDEXQJEHVLW]H$KDPXUPHOWHGHU*HQHUDOXQG3DXONDPHV
SO|W]OLFK VR YRU DOV KlWWH HU VHLQH HLJHQHQ:RUWHQ LUJHQGZRJHOHVHQ 9LHO
OHLFKWGDUILFK6LHNRUULJLHUHQZRUXPHVKLHUJHKWLVWGRFKNHLQHVWDDWVPlQ
QLVFKH VRQGHUQ HLQH VWDDWVEUJHUOLFKH $QJHOHJHQKHLW 8QG JHUDGH LQ GLHVHU
+LQVLFKWEHWUDFKWHLFKGLH9RUJlQJHLQ,KUHP/DQGPLWEHVRQGHUHP,QWHUHVVH

1RFKQLHKDWHLQ0DQQVRJHZDOWLJH0DVVHQKLQWHUVLFKJHEUDFKWXQG6HQRU
.HOOLQJ 6LH ZHUGHQ QLFKW EHVWUHLWHQ N|QQHQ GD GHU DOOHUJU|WH 7HLO GLHVHU
0DVVHQ LKUHP )KUHU IUHLZLOOLJ IROJW IUHLZLOOLJ ZRKOJHPHUNW QLFKW ZLOOHQORV

'LHVHU0DQQEUDXFKWHLJHQWOLFKQLFKWVDQGHUHV]XWXQDOVVLFKKLQ]XVWHOOHQXQG
HLQH IODPPHQGH5HGH ]XKDOWHQ GLH /HXWHYHUIDOOHQ LKPPLW+DXWXQG+DDU
XQGPLWLKUHU6HHOHHUEUDXFKWLKQHQEORQRFKGLH%HIHKOH]XHUWHLOHQ

3DXOGDFKWHGDGHP*HQHUDOJHUDGHGLHVJHIDOOHQN|QQWHDEHUGHUJDEVLFK
EHVFKHLGHQ,FK WUDXHPLUVHOEVWHLQLJH)KUXQJVTXDOLWlWHQ]XXQG LFKKDEH
VLH LP .DPSI XQWHU %HZHLV JHVWHOOW DEHU HKUOLFK JHVDJW LFK ZUGH ]LWWULJH
.QLHEHNRPPHQZHQQLFKDOOHLQYRUHLQHUVROFKHQ0HQJHYRQ0HQVFKHQVWH
KHQPVVWHEHUGLHLFKGLH.RPPDQGRJHZDOWKDEH1HLQQHLQPHLQOLHEHU
)UHXQG VR HWZDV N|QQHQ QXU JDQ] JURH1DWXUHQZLH VLH QLFKW LQ*HQHUD
WLRQHQVRQGHUQLQ=HLWDOWHUQJHERUHQZHUGHQ

0DQVSUW+HUU*HQHUDOVDJWH3DXOK|IOLFKGD6LHHLQZDKUHU$QKlQJHU
GHUQDWLRQDOVR]LDOLVWLVFKHQ,GHHVLQG-D:HLOHVQLFKWEORHLQH,GHHLVWRGHU
HLQH $XVJHEXUW P\VWLVFKHU 5HOLJLRQ ZLH GHU .RPPXQLVPXV :LVVHQ 6LH LP
*UXQGH LVWGLHQDWLRQDOVR]LDOLVWLVFKH%HZHJXQJGLHHLJHQWOLFKHGLHHFKWH5H
YROXWLRQGHUJURHQ0DVVH.HQQHQ6LH2UWHJD\*DVVHW"3DXOVFKWWHOWHGHQ
.RSI (U LVW HLQ VSDQLVFKHU 3KLORVRSK LFK KDEH LKQ NHQQHQJHOHUQWZlKUHQG
GHV6SDQLHQNULHJHV(UVFKULHEGDV:HUN
/DUHEHOOLRQGHODVPDVVDV
XQGGDULQ
VSULFKW HU YRQ GHU $XIOHKQXQJ GHU 0DVVHQ JHJHQ VLFK VHOEVW DOV GHU HLQ]LJ
ZDKUHQ)RUPYRQ5HYROXWLRQ'LH%ROVFKHZLVWHQGDVLVWPHLQH(UNHQQWQLVDXV
GLHVHQ/HKUHQKDEHQGLH0DVVHQLPPHUEHKDQGHOWZLHHLQXQPQGLJHV.LQG
HLQ :DLVHQNLQG REHQGUHLQ GDV VLFK VHLQHQ 3ODW] LQ GHU:HOW VHOEVW HUREHUQ
PXVVZHQQHVQLFKW]XJUXQGHJHKHQZLOO

'DEHLPXVVGLHZDKUH5HYROXWLRQGDULQEHVWHKHQGDGLH0DVVHQVLFKVHOEVW
EHUZLQGHQXPLKUH-DKUKXQGHUWHDOWH5ROOHHLQHUZHUWORVHQ.ODVVHDE]XOHJHQ
XQG]XHLQHUK|KHUHQ([LVWHQ]IRUP]XJHODQJHQ2UWHJD\*DVVHWQHQQWDXFK
HLQ+DXSWKLQGHUQLVIUGLHVHZDKUH5HYROXWLRQQlPOLFKGHQ6WDDW(UEH]HLFK
QHWGHQ6WDDWDOVGLHJU|WH*HIDKUZHOFKHKHXWHGLH=LYLOLVDWLRQEHGURKW

'DVVLQGMDKDUWH:RUWHPHLQWH3DXOGHPGLH5HGHGHV*HQHUDOVODQJVDP
HLQW|QLJZXUGH$OOHUGLQJV8QGZHQQ6LHHLQPDOJHQDXHUKLQVFKDXHQGDQQ
HUNHQQHQ 6LH GD GLH QDWLRQDOVR]LDOLVWLVFKH %HZHJXQJ JHQDX GDV *HJHQWHLO
GHVDOWHQ6WDDWVJHELOGHVLVWXQGGD+LWOHUGDUXPNlPSIWGLHEHUNRPPHQHQ

6WDDWVIRUPHQREVLHVLFKQXQ0RQDUFKLHRGHU5HSXEOLNQHQQHQHLQ IUDOOH
PDO]XEHVHLWLJHQ'HVKDOEQHQQWHUVLFKDXFKOLHEHU)KUHUDOV5HLFKVNDQ]
OHU PHLQWH 3DXO *DQ] EHVWLPPW 6HKHQ 6LH 6HQRU .HOOLQJ 6LH NRPPHQ
JDQ]]XGHPVHOEHQ6FKOXVV

3DXO HPSIDQG GLHV DOV YRUHLOLJH 8QWHUVWHOOXQJ XQG ZROOWH VLFK GDJHJHQ YHU
ZDKUHQDEHUHVNDPHLQ%HGLHQVWHWHUKHUHLQXQGIOVWHUWHGHP*HQHUDOHWZDV
LQV2KU'HU VFKLHQNXU]XQHQWVFKORVVHQ IDVVWHVLFKGDQQXQGVDJWH 6HQRU
.HOOLQJZLH LFKJHK|UWKDEHZDUHQ6LHDXIGHU6XFKHQDFKHLQHPJHZLVVHQ
)UHGG\$OYDUR*DUFLD (VKDW VLFKJHORKQW GD6LHKHXWH ]XPLUJHNRPPHQ
VLQGGHQQGLHVHU)UHGG\$OYDUR*DUFLDLVWHEHQIDOOVJHUDGHKLHU3DXOZDUDXI
GHQMlKHQ:HFKVHOGHU6LWXDWLRQEHUKDXSWQLFKWYRUEHUHLWHW(UVSUDQJYRP
6HVVHODXIXQGVFKDXWH]XGHUEUHLWHQ7UGLHYRQGHU7HUUDVVH LQV=LPPHU
JLQJ

(LQMXQJHU0DQQNDPKHUDXVHUWUXJHLQHQPRGLVFKHQKHOOHQ/HLQHQDQ]XJXQG
KLHOWHLQHQGD]XSDVVHQGHQ6WURKKXWPLWHLQHPGXQNHOEODXHQ6WUHLIHQ LQGHU
+DQG(UKDWWHHLQHDNNXUDWJHVFKQLWWHQH)ULVXUGLH+DDUHZDUHQPLWLUJHQG
HLQHU JOlQ]HQGHQ 3RPDGH YHUVHKHQ XQG HU KDWWH HLQ KEVFKHV HLQ ZHQLJ
GUDXIJlQJHULVFKZLUNHQGHV*HVLFKWDXIGHPVLFKDOOHUGLQJVXQWHUGHQ$XJHQ
GXQNOH6FKDWWHQ]HLJWHQ(UOlFKHOWHXQGVHLQ%OLFNULFKWHWHVLFKVRJOHLFKDXI
GHQ*DVWGHV*HQHUDOV(UKDWWHHWZDV$Q]LHKHQGHVVRZLHMHPDQGDQGHP
YRQ=HLW]X=HLWGDV*OFNKDIWHQEOHLEW(UPXVVEHLGHQ)UDXHQ(LQGUXFNPD
FKHQGDFKWH3DXOXQZLOONUOLFK

(UZROOWHLKPGLH+DQGUHLFKHQDOVGHUDQGHUHGLUHNWDXILKQ]XJLQJGDULHI
GHU*HQHUDO]RUQLJ0DQXHO:DVZLOOVWGXKLHU"(VLVWHLQH8QYHUVFKlPWKHLW
VLFK IU HLQHQ DQGHUHQ DXV]XJHEHQ XQG EHLPLU HLQ]XGULQJHQ 0DFKHQ 6LH
KDOEODQJ+HUU*HQHUDO LFKKDEHPLFKQLFKW IDOVFKDXVJHJHEHQDOVREPLFK
,KU3HUVRQDOQLFKWOlQJVWNHQQHQZUGH:LUKDEHQ)UHGG\$OYDUR*DUFLDHU
ZDUWHW1DXQGELQLFKHWZDQLFKWJHQDXVRZLOONRPPHQ"0LWQLFKWHQHQW
JHJQHWHGHU*HQHUDO:ROOHQ6LHPLUQLFKWZHQLJVWHQVGLHVHQ+HUUQYRUVWHO
OHQ" 3DXO VDJWH 3DXO .HOOLQJ LFK ELQ ,QJHQLHXU DXV'HXWVFKODQG $KGHU
,QJHQLHXUYRQGHU.XSIHUPLQH6LHVLQGGDV


0DQXHO JDE LKP FKDUPDQW GLH 5HFKWH XQG 3DXO VSUWH GHQ DXHURUGHQWOLFK
IHLQIKOLJHQ+lQGHGUXFN ,FKKHLH0DQXHO6HLQH6WLPPHNODQJGDEHLZLH
GLH HLQHV 9LHU]HKQMlKULJHQ 'DV LVW GHU XQJHUDWHQH 6RKQ XQVHUHV ZHUWHQ
+HUUQ%UJHUPHLVWHUV HUNOlUWH GHU*HQHUDO0DQXHO KLHOW LPPHUQRFK3DXOV
+DQGXQGGUHKWHGHQ.RSI,FKELWWH6LH+HUU*HQHUDOPDFKHQ6LHGRFK6H
QRU.HOOLQJQLFKWJOHLFKYRUHLQJHQRPPHQJHJHQPLFK,FKZLOOEORYHUKLQ
GHUQGDGXGLFKEHLPHLQHP*DVWEHOLHEWPDFKVW(U VDJWH]X3DXO 'DV
OlXIW QlPOLFK LPPHU QXU GDUDXI KLQDXV GD HU HLQHQ XP *HOG DQEHWWHOW
0VVWH LFKGDV WXQGDQQNlPH LFKQLFKW]X ,KQHQGHQQ6LHVLQGHLQ*HL]
KDOV

3DXOZDUZHQLJGDUDXIHUSLFKWPLWDQ]XK|UHQZLHGLHEHLGHQVLFKDQJLIWHWHQ
(UVDJWHHUPVVHMHW]W]XUFN]XU0LQH'HU*HQHUDOOLHVRIRUWYRQ0DQXHO
DEXQGVDJWH]X3DXO ,FKZROOWH6LHGULQJHQGXPHLQHQ*HIDOOHQELWWHQ ,FK
KDWWHHUZlKQWGDLFKIUHLQLJH=HLWLQ'HXWVFKODQGZDU

3DXOZROOWHQLFKWQRFKPHKUYRQVHLQHQSROLWLVFKHQ$QVLFKWHQHUIDKUHQGHV
KDOEVDJWHHUVFKQHOO,FKZHLXQGZRUXPJHKWHV",FKKDEHPHLQH)UHXQ
GHLQ'HXWVFKODQGJHEHWHQPLUHLQSDDU6HQGXQJHQ]XVFKLFNHQQLFKWV*UR
HVQXUHLQSDDU%ULHIH -HGRFKNRQQWH LFK LKQHQPHLQHQHXH$GUHVVHQLFKW
KLQWHUODVVHQXQGGHVKDOEKDEHLFK,KUHDQJHJHEHQ0HLQH$GUHVVH"(VLVW
QXUGLHVHLQH0DOXQG6LHEUDXFKHQQLFKWVZHLWHU]XWXQDOVGLH3RVWDQPLFK
ZHLWHU]XOHLWHQZlUHGDV]XYLHOYHUODQJW"'DVJHKWLQ2UGQXQJLFKEULQJHVLH
YRUEHL,FKGDQNH,KQHQ6HQRU.HOOLQJXQGLFKZHUGHPLFKLUJHQGZDQQHU
NHQQWOLFK]HLJHQ6DJHQ6LHLKPHUVROOPLUGDIUHWZDV*HOGOHLKHQPHLQ
WH0DQXHOODFKHQGXQGGHU*HQHUDOVDKLKQDQZLHHLQHQXQJHK|ULJHQ5HNUX
WHQ

(LQVWZHLOHQN|QQHQ6LH,KUHQ)DKUHUEHDXIWUDJHQPLFK]XU0LQH]XIDKUHQ
2K MD VHOEVWYHUVWlQGOLFK DQWZRUWHWH HU XQG JLQJ NXU]ZHJ 'DQQ NDPHU
ZLHGHUXQGVDJWH(U LVWJHUDGHXQWHUZHJVPXVVDEHUMHGHQ0RPHQW]XUFN
VHLQ0DQXHOVDJWH.RPPHQ6LHPLWPLULFKIDKUH6LHGDKLQ*XW$FK
VR VDJWH0DQXHO DOV VLHGXUFKGDV=LPPHUJLQJHQ ZDUXP LFKEHUKDXSW
JHNRPPHQ ELQ LFK KDEH KLHU GLHVHQ :HFKVHO ZHQQ 6LH GLH )UHXQGOLFKNHLW
KlWWHQLKQDQ]XQHKPHQ+HUU*HQHUDO


(U ODV LKQJHQDXJLQJGDQQ]XVHLQHP6FKUHLEWLVFKKROWHHLQH.DVVHWWHKH
UDXVXQGGUFNWH0DQXHOHLQLJH*HOGVFKHLQHLQGLH+DQG'HUIDOWHWHVLHHLQ
PDORKQHQDFK]X]lKOHQXQGVWHFNWHVLHLQGLH+RVHQWDVFKH6LHYHUDEVFKLHGH
WHQVLFKDQGHU+DXVWU0DQXHOKDWWHVHLQHQ:DJHQGLUHNWYRUGHP(LQJDQJ
JHSDUNW (V ZDU HLQ HEHQKRO]IDUEHQHU &KDWZLFN 6HDJXOO HLQ =ZHLVLW]HU PLW
6SHLFKHQUlGHUQPLW 6LW]HQ DXV.URNRGLOOHGHU XQG HLQHP/HQNUDGDXV (OIHQ
EHLQ

:DVKDEHQQXUDOOHPLWGLHVHP)UHGG\$OYDUR*DUFLD"PHLQWH0DQXHODOV
VLH IXKUHQ +DWWHQ 6LH VLFK YRUKLQZLUNOLFK IU LKQ DXVJHJHEHQ" $FKZDV
2GHUQD MDGLHVHU%XUVFKH LP+DXVNDQQWHPLFKQRFKQLFKW(U ODFKWH,VW
GHQQ *DUFLD PDQFKPDO EHLP *HQHUDO" :DUXP QLFKW" %HL LKP JHKHQ DOOH
P|JOLFKHQ /HXWH HLQ XQG DXV HU KDW DXVJH]HLFKQHWH 9HUELQGXQJHQ $EHU
HKUOLFKJHVDJW LFKZLOOPLFKQLFKWZLFKWLJPDFKHQ LFKZHLHVQLFKWJHQDX
LFKELQMDVRVHOWHQLQ6DQWD5RVD

,KU9DWHUZUGHHVJHUQVHKHQZHQQ6LHLQGHPQHXHQ%URGHU0LQHQJHVHOO
VFKDIW HLQHQ 3RVWHQ EHNOHLGHQ0DQXHO ODFKWHZLHGHU XQG VDK 3DXO YRQ GHU
6HLWHDQ+|UHQ6LH3DXO6LHEUDXFKHQPLWPLUQLFKWVRYRUQHKP]XUHGHQ

HLQHQ3RVWHQEHNOHLGHQ
ZDVVROOWHGDVDQGHUHVVHLQDOVIUPHLQHQ$OWHQGHQ
+DQGODQJHU]XVSLHOHQ8QGZDVIUHLQEHVFKLVVHQHV%URVROOWHGDVVHLQ"2K
(QWVFKXOGLJXQJHV LVW MD ,KUH*HVHOOVFKDIW$EHUPDFKHQZLUXQVQLFKWVYRU
DOOHVZDVGLH&KHIVLQWHUHVVLHUWLVWGDV.XSIHUGDVLKUDXVGHU(UGHEXGGHOW
ZDVNPPHUWGLHVRHLQ1HVWZLH6DQWD5RVD

(V VFKHLQW ,KQHQ KLHU QLFKW EHVRQGHUV ]XJHIDOOHQ (VJLEWQLFKWV GDV LFK
YHUPLVVHZHQQLFKQLFKWGDELQ$OVRNOlUHQ6LHPLFKPDODXIZHULVWGLHVHU
%XUVFKH GLHVHU *DUFLD" (U DUEHLWHW IU GLH 0HULGLDQ &RPSDQ\ 'DV VLQG
,KUH.RQNXUUHQWHQ" -D2EZRKO VLHELV MHW]W QLFKW LP.XSIHUEHUJEDXHQJD
JLHUWZDUHQ$EHU"6LH ODVVHQREHQLQGHU6HUUD*HUDOHLQHQ(UNXQGXQJV
WUXSS 3UREHERKUXQJHQ GXUFKIKUHQ ZDKUVFKHLQOLFK QDFK (UG|O 8QG ZHQQ
VLHZDVILQGHQNDXIHQVLHGDVJDQ]H*HELHWXQGLKUN|QQWNHLQHQ)XPHKU
GDUDXIVHW]HQVDJWH0DQXHOLFKZHLZLHVRZDVOlXIW$EHUZHQQ6LHGDV
EHXQUXKLJWNDQQGDVQXUKHLHQGD6LHVLFKGLHVH*HJHQGDXFKVFKRQJH

QDXHUDQJHVHKHQKDEHQ"3DXOVFKZLHJXQG0DQXHOVDJWH$OVRKDEHQVLH,VW
MDQLFKWVRVFKOLPP

6LH IXKUHQXPHLQH6WUDHQHFNH LQHLQHP6HLWHQYLHUWHOXQG0DQXHOVFKDXWH
DXIPHUNVDP DXV GHP:DJHQ YRU GHQ +lXVHUQ VWDQGHQ YHUHLQ]HOW HLQ SDDU
0lGFKHQ

,FKHUNXQGHDXFKRIWDQGHUHV7HUUDLQZHQQ6LHZLVVHQZDV LFKPHLQH'D
VLQG GLH 6FKUIUHFKWH DEHU OHLGHU VFKRQ YHUJHEHQ XQG GD ZLUG GLH 6DFKH
VFKZLHULJHU 6LH NDPHQZLHGHU DXI GLH +DXSWVWUDH ,FK ZHL LPPHU QRFK
QLFKWZDVGLHVHU*DUFLDIUHLQH5ROOHVSLHOW-HW]WPXVVWH3DXOVFKPXQ]HOQ
-DGDVZVVWHLFKDXFK]XJHUQ

+DEHQ GLH GHQQZDV JHIXQGHQ GD REHQ (V VLHKW JDQ] VR DXV 8QGZLH
KDEHQ 6LH GDYRQ HUIDKUHQ GLH 0HULGLDQ &RPSDQ\ZLUG HVZRKO QLFKW LQ GLH
=HLWXQJJHVHW]WKDEHQ"'XUFK=XIDOO0DQXHOOHJWHHLQHQDQGHUHQ*DQJHLQ
HUVFKWWHOWHGHQ.RSI(LQPHUNZUGLJHU=XIDOOILQGHQ6LHQLFKW3DXO":HQQ
,KU6HQRU*DUFLDHWZDVDXIGHP.DVWHQKlWWHGDQQZUGHHUGRFKJDQ]JH
ZLVVGDIU VRUJHQ  DK LFK YHUVWHKHGHU0DQQ VSLHOW HLQGRSSHOWHV6SLHO
:LHELWWH"$FKNRPPHQ6LH3DXOLFKELQYLHOOHLFKWQXUHLQNOHLQHU=XKlO
WHUDEHULFKNHQQHGDV*HVFKlIW6ROOLFKVDJHQZDVORVLVW"6LHKDEHQDXFK
MHPDQGHQ EHDXIWUDJW LQ GHU 6HUUD*HUDO ]X ERKUHQ VWLPPW
V" 'DV VDJWHQ
6LH EHUHLWV HUZLGHUWH 3DXO -D MD DEHU MHW]W NRPPW GD]X ,KU 0DQQ LVW
GHUVHOEH0DQQQlPOLFKGLHVHUYHUIXFNWH6HQRU*DUFLDULFKWLJ"

3DXO VDJWH QLFKWV 0DQXHO ODFKWH 8QG MHW]W LVW HU DEJHWDXFKW XQG NHLQHU
ZHL ZR HU LVW 2E HV GLH /HXWH YRQ GHU 0HULGLDQ &RPSDQ\ ZLVVHQ" 3DXO
]XFNWHPLWGHQ6FKXOWHUQ6LHIXKUHQDQHLQHPNOHLQHQ3DUNPLWHLQHP'HQN
PDOYRUEHL3DXOVDJWH)DKUHQ6LHPDOODQJVDP:DV"(UGUHKWHGLH6FKHL
EHKHUXQWHUEHXJWHVLFKKLQDXVXQGULHI%XHQRVGLDV0LVV.LUNSDWULFN6LH
ZLQNWH ]XUFN0DQXHO VDJWH 6ROO LFKDQKDOWHQ" 1HLQ QHLQ'DQQSILII HU
GXUFK GLH =lKQH :HU LVW GHQQ GLH VFK|QH %UDXW" (LQH %HNDQQWH 'DQQ
VDJWH 3DXO 6LH N|QQHQ PLFK GD YRUQ DEVHW]HQ GD VWHKW PHLQ :DJHQ LFK
JODXEH ,KUHPZUGH GDV OHW]WH 6WFN:HJQLFKW JXWWXQ ,Q2UGQXQJ+DW
PLFKJHIUHXW,KUH%HNDQQWVFKDIWJHPDFKW]XKDEHQ*DQ]PHLQHUVHLWVXQG

'DQNHQRFKPDOIUV0LWQHKPHQ0DQXHOVDJWH8QGZHQQLFKHWZDVIU6LH
YHUPLWWHOQ VROO VDJHQ6LH%HVFKHLG LFKPHLQHZHJHQGHU NOHLQHQ(QJOlQGH
ULQ6LHVWDPPWDXV,UODQGHUZLGHUWH3DXOHWZDVJURE



'LHVHU)UHGG\$OYDUR*DUFLDHQWZLFNHOWHVLFKLPPHUPHKU]XHLQHP3KDQWRP
XQG3DXOHUWDSSWHVLFKVFKRQGDEHLGDHUGHQ1DPHQDXVVHLQHQ*HGDQNHQ
ORVZHUGHQZROOWH HV LKPDEHU QLFKW JHODQJ (U KLQWHUOLHEHUDOO VHLQH6SXU
RKQH VHOEHUGDJHZHVHQ ]XVHLQ6RZLHEHLP*HQHUDO*XWP|JOLFKGDHU
VHLQ +DXV QLH EHWUHWHQ KDWWH DEHU LUJHQGHWZDVPXVVWHQ GLH EHLGHQ0lQQHU
PLWHLQDQGHU]X WXQKDEHQ:HQQ3DXO LKPZHQLJVWHQVHLQPDOSHUV|QOLFKEH
JHJQHWZlUHXQGZVVWHZLHHUDXVVLHKW'DVHLQH0DOGDPDOVLQ6DQWD&UX]
KDWWHHUVLFKQLFKWJHQDXJHPHUNWXQG3DXOKlWWHVLFKQLFKWJHZXQGHUWZHQQ
HUGDPDOVVFKRQVHLQHZDKUH,GHQWLWlWYHUVFKOHLHUWH(VZDUQRFKQLFKWPDO
NODUREHUEHUKDXSWHLQULFKWLJHU%HUJEDXLQJHQLHXURGHUHLQ:LVVHQVFKDIWOHU
HWZDHLQ*HRORJHLVW

3DXOKDWWHQDWUOLFKDXFKGLH9HUWUHLEXQJGHU,QGLDQHUYRQLKUHU3IODQ]XQJPLW
*DUFLDLQ9HUELQGXQJJHEUDFKW$QVLWKDWWHLKPGHQ0DQQEHVFKULHEHQGHUGLH
EHZDIIQHWH 6|OGQHUWUXSSH DQIKUWH GLH VLH EHUIDOOHQ KDWWH $QVLW VDJWH HV
ZDUHLQKDJHUHU0DQQPLWVWUHQJHP*HVLFKWJHZHVHQGHQVLH(O+DOFyQGHU
)DONHQHQQHQXQGGHUZDKUVFKHLQOLFK6SDQLHULVW$QVRQVWHQZDU$QVLWQRFK
DXIJHIDOOHQGDGLHVHU(O+DOFyQ/LQNVKlQGHU LVWZHJHQVHLQHUYHUVWPPHO
WHQUHFKWHQ+DQG

3DXOOLHGLH9RUJlQJH5HYXHSDVVLHUHQ0LVWHU:HVWZRRGGHU&KHILQJHQLHXU
KDWWH GLH OHLWHQGHQ 0LWDUEHLWHU GHU .XSIHUPLQH EHU GLH $NWLYLWlWHQ LQ GHU
6HUUD *HUDO LQIRUPLHUW XQG ]ZDU VRZRKO EHU GLH GHU 0HULGLDQ &RPSDQ\
RIIHQEDUVRZHLWHUVHOEVWGDUEHUXQWHUULFKWHWZDUDOVDXFKEHUGLHHLJHQHQ
ZREHLGHU1DPH)UHGG\$OYDUR*DUFLD|IWHUJHQDQQWZXUGH

:HVWZRRG KLHOW DQVFKHLQHQG JURH 6WFNH DXI LKQ VDJWH GD HU VFKRQ LQ
%ROLYLHQ XQG LQ 9HQH]XHOD lKQOLFKH 3URMHNWH GXUFKJHIKUW KDEH XQG EHU
UHLFKOLFK(UIDKUXQJYHUIJH'DUEHUZXUGHDQVFKHLQHQGJDQ]YHUJHVVHQRGHU

YHUVFKZLHJHQ"ZRQDFKPDQHLJHQWOLFKLQGHU6HUUD*HUDOVXFKW

(LQLJH=HLWVSlWHUZXUGHQGDQQGLH%RKUXQJHQKLHUEHLGHQDOWHQ6WROOHQJH
PDFKWGLH]XGHP(UJHEQLVIKUWHQGDGRUWGLHJURH(U]DGHUYHUOlXIW3DXO
ZDU]XGLHVHU=HLWHLQH:RFKHODQJDUEHLWVXQIlKLJZHLOHUVLFKGDV)XJHOHQN
YHUOHW]WKDWWHXQGVLFK]X+DXVHVFKRQHQPXVVWH

$EHUPHUNZUGLJZDUGD)UHGG\$OYDUR*DUFLDVHOEHUJDUQLFKWLQ6DQWD5RVD
HUVFKLHQHQZDUVRQGHUQHLQHQ7UXSS0lQQHUKHUJHVFKLFNWKDWWHGLHGDVZDU
GLHHLQKHOOLJH0HLQXQJYRQ3DXOV0LWDUEHLWHUQNHLQHQEHVRQGHUVVDFKNXQGLJHQ
(LQGUXFNPDFKWHQ0DQFKHYRQGHQ0LQHQDUEHLWHUQKDWWHQVRJDUEHUVLHJH
ODFKWXQGJHVSRWWHW'HQQRFKJDEHVNHLQHQ=ZHLIHODQGHP%HVFKHLGGHU*H
VHOOVFKDIWXQGQLHPDQGKlWWHJHZDJWDQ0LVWHU:HVWZRRGV(QWVFKHLGXQJHW
ZDVDXV]XVHW]HQ

8QGGDQQKDWWHPDQ3DXOXQGHLQH+DQGYROODQGHUH/HXWHYRQGHU0LQH]X
HLQHPYHUWUDXOLFKHQ*HVSUlFKJHKROW LQGHPHVSO|W]OLFKKLH6HQRU*DUFLD
KDEH ZLFKWLJH ,QIRUPDWLRQHQ YHUXQWUHXW XQG ZRP|JOLFK DQ GLH .RQNXUUHQ]
ZHLWHUJHJHEHQ $EHU VLH GLH /HLWXQJ GHU*HVHOOVFKDIW KlWWH GLH EHJUQGHWH
9HUPXWXQJGDVLFK*DUFLDKLHULQGHU*HJHQG]ZLVFKHQ6DQWD5RVDXQGGHU
6HUUD*HUDODXIKDOWH

'HU0DQQ GHU GLHV EHVWlWLJWHZDU NHLQ DQGHUHU DOV 6HUJLR )ORUHV GHU 3DXO
GDQQEDWLKQDXIGHU6XFKHQDFK*DUFLD]XEHJOHLWHQ:LHHUIROJUHLFKVLHGD
EHLZDUHQKDWWHPDQJHVHKHQ6HUJLRKDWWHQLFKWHLQPDOGLH.DUWHEHLVLFK
$QGHUHUVHLWVKDWWHGHU%UJHUPHLVWHUPLWGHP6HUJLRDXIJXWHP)XVWDQG
3DXOJHJHQEHUVRJHWDQDOVZVVWHHUQLFKWVYRQGHQ'LQJHQGLHLQGHU6HU
UD*HUDOYRUVLFKJHKHQ

$XV 'HXWVFKODQG NDP HLQ 6FKUHLEHQ YRQ 6FKPLWW 	:DOGVWHLQ LQ GHP+HU
PDQQ6FKPLWWGLH/LHIHUXQJGHUQHXHQ3XPSHDQNQGLJWHXQGGLH(LQ]HOKHLWHQ
GHV7UDQVSRUWV IHVWKLHOW$XIGHP%ULHISDSLHUVRZLHDXIGHU5HFKQXQJVNRSLH
GHUHQ 2ULJLQDO ZLH JHKDEW GLUHNW DQ GLH 0LQHQJHVHOOVFKDIW JHVDQGW ZXUGH
VWDQG MHW]WQXUQRFK6lFKVLVFKH0DVFKLQHQIDEULN5DGHEHXOXQG3DXOEHU
OHJWHZDVVLHPLWGHPDOWHQ%ULHIE|JHQJHPDFKWKDEHQ


'D HUVW ILHO 3DXO DXI GD(VWKHUV%ULHI VHLW IDVWHLQHU:RFKHEHUIlOOLJZDU
8QGGDVREZRKOHULQGHU=ZLVFKHQ]HLW]ZHLPDOJHVFKULHEHQKDWWH%HVWLPPW
ZUGH VLH LKP XQYHU]JOLFK MHGH 9HUlQGHUXQJ LQ GHU )LUPD PLWWHLOHQ DEHU
KlWWH HU GDV QLFKW YRQ 6FKPLWW VHOEVW HUIDKUHQ" 2GHU ZROOWH PDQ LKQ QLFKW
XQQ|WLJGDPLWEHKHOOLJHQ"

$XHUGHPZDUGDGLH5HGHYRQHLQHU6WFNJXWZLQGHZHOFKHYRUDXVVLFKWOLFKLQ
HLQHP0RQDWOLHIHUEDUZlUH3DXOZXVVWHGD6FKPLWW	:DOGVWHLQYRUHLQLJHU
=HLW HLQ NOHLQHV :HUN LQ 7RUJDX DQ GHU (OEH DXIJHNDXIW KDWWHQ GDV VROFKH
:LQGHQSURGX]LHUWHPLWGHQHQKDXSWVlFKOLFKEHZHJOLFKH*WHULP(LVHQEDKQ
RGHU 6FKLIIVYHUNHKU XPJHVFKODJHQZHUGHQ NRQQWHQ $EHU ZHGHU KDWWH HU VR
HWZDVEHLGHU)LUPDEHVWHOOWQRFKNRQQWHHUVLFKGHQNHQZRGLHEHVDJWH:LQ
GH KLHU HLQJHVHW]W ZHUGHQ VROOWH (U QDKP VLFK YRU LP QlFKVWHQ %ULHI +HU
PDQQ6FKPLWWVHOEVWGDQDFK]XIUDJHQ

(LQHV1DFKPLWWDJVVD3DXOLQVHLQHP$UEHLWV]LPPHUDP6FKUHLEWLVFKXQGZDU
GDPLW EHVFKlIWLJW GHQ 7UDQVSRUW GHU HUZDUWHWHQ 3XPSH YRQ /D 3ODWD QDFK
6DQWD5RVD]XRUJDQLVLHUHQ(VZDUHLQKHLHUVRQQLJHU7DJDEHULP=LPPHU
ZDUHVDQJHQHKPWHPSHULHUWGDQNHLQHV9HQWLODWRUVDQGHU'HFNH'DVJURH
)HQVWHUGDV]XP*DUWHQKLQJLQJZDUPLWHLQHU0DUNLVHEHVFKDWWHW

'UDXHQZDUHQ1HPHVLRXQG-XDQDEHLP6SLHOHQXQGVLHPDFKWHQJDUNHLQHQ
/lUPVRGD3DXOXQJHVW|UWDUEHLWHQNRQQWH'LHEHLGHQNDPHQEULJHQVDOOH
SDDU7DJHLQ3DXOV+DXVDQIDQJVZHLO%HUQDUGDVLHLPPHUVR]XYRUNRPPHQG
EHKDQGHOWHXQGZHLOVLHDXFK]LHPOLFKIUHLJHELJZDU%HUQDUGDOLHEWHDOOH.LQ
GHU VLHKDWWH OHLGHU VHOEVWNHLQH'DQQKDWWHQVLHGHQ*DUWHQ IU VLFKHQW
GHFNWHVJDEGDHLQSDDU6WHOOHQZRPDQVLFKULFKWLJJXWYHUVWHFNHQNRQQWH
ZHQQHLQHPGDQDFK]XPXWHZDU

3DXOZDUGDVDXFKDXIJHIDOOHQXQG]ZDU]XHUVWDOVHUXQEHZXVVWYRQVHLQHU
$UEHLW DXIVDK ZHLO HU GLH EHLGHQ QLFKWPHKU K|UWH (U KDWWH VLFK LUJHQGZLH
VFKRQDQ LKUH6WLPPHQJHZ|KQWYRUDOOHPDQ1HPHVLRVNHFNHV/DFKHQXQG
DQGLH$UWZLH-XDQDLKQGDXHUQGHWZDVIUDJWHLKUH6WLPPHJLQJGDEHLLPPHU
VROXVWLJLQGLH+|KH


3DXOZDUDXIJHVWDQGHQXQGDQV)HQVWHUJHJDQJHQDEHUHUNRQQWHVLHQLUJHQGV
HUEOLFNHQ1DFKHLQHU:HLOHWDXFKWHQVLHZLHGHUDXI3DXOGDFKWHHUVROOWHQXU
MDQLFKWVRQHXJLHULJVHLQZDVVLHGDWUHLEHQ]XPDOVLHVRKHUUOLFKXQEHIDQ
JHQZDUHQXQGQLFKWDUJZ|KQWHQEHREDFKWHW]XZHUGHQ

$OVRKLHOWHUVLFK]XUFNXQGHUVWDOVVLHJHJHQ$EHQGJHJDQJHQZDUHQZDUI
HUPDQFKPDO HLQHQ%OLFN LQGHQ*DUWHQXQG]XOHW]W IDQGHUGDHLQHQ7LVFK
GHQKDWWHQVLHPLWHLQHP%UHWWXQG]ZHL+RO]NLVWHQJHEDXWXQGGDUDXIVWDQ
GHQ 6FKVVHOFKHQ XQG 6FKDOHQ DXV 7RQ XQG HV ODJHQDXFK XQI|UPLJH 7RQ
NOXPSHQGDQHEHQ ,QPDQFKH6FKDOHQZDUHQ6DFKHQDXVGHU.FKHJHIOOW
%URWNUXPHQXQGDQGHUH7HLJVWFNHLQHLQHUZDUHQ+DVHOQVVHLQHLQHUZHLWH
UHQHLQH+DQGYROO5RVLQHQ

$OVGLHEHLGHQZLHGHUGDZDUHQJLQJ3DXO]XLKQHQLQGHQ*DUWHQ-XDQDIUDJ
WHREHUZDVHVVHQZLOOHUOHKQWHGDQNHQGDE:LHVRQLFKWIUDJWHVLHJH
IlOOW HV ,KQHQQLFKW" 'RFK%HVRQGHUVGDV*HVFKLUUJHIlOOWPLU 'DVKDEH
LFKVHOEHUJHPDFKWVDJWH-XDQD:LHVHOEHU"1HPHVLRVDJWH'DKLQWHQLVW
HLQH*UXEHGDJLEW
VSULPD/HKP-XDQDNDQQULFKWLJW|SIHUQ,FKVWDXQH
VDJWH3DXOXQGQDKPHLQHGHU6FKDOHQLQGLH+DQG1DGLHLVWQLFKWJUDGHGLH
EHVWHPHLQWH-XDQDNDXIHQ6LH OLHEHUGLHKLHU6LHVFKWWHWHGLH5RVLQHQ
DXVXQGKLHOW LKPGLH6FKDOHKLQ)QI]LJ&HQWDYRVZHLO6LH
VVLQGbKP
%HUQDUGDKDWDXFKVFKRQZHOFKHJHNDXIWIUGLH.FKHVDJWH1HPHVLR

:RKDVWGXGDVJHOHUQW-XDQD"1LUJHQGV+DE
PDQFKPDOPHLQHU*URPXW
WHUJHKROIHQ,FKPDFKHPHKU7LHUHXQGVRZDV:R"1DGDVWHKHQVLH
(U GHXWHWHDXI GLH7RQNOXPSHQ -XDQDXQWHUGUFNWHHLQ*ULQVHQ 'LH VHKHQ
JDQ]VFK|QVFKHLHDXVRGHU"PHLQWHVLH

3DXO KDWWHGLH6FKDOHKLQJHVWHOOWXQGZHQGHWHHLQHQGHU7RQNOXPSHQ LQGHQ
+lQGHQ:DVIUHLQ7LHULVWGDVQRFKJOHLFK"(LQ$IIHQDWUOLFKRGHUKDEHQ
6LHQRFKQLHHLQHQJHVHKHQ"-XDQDVDJWH,FKKlWWHHVHKHUIUHLQH6FKLOG
NU|WH PLW 6WLHO JHKDOWHQ DEHU PDQ GDUI LKP QLFKW GHQ 0XW QHKPHQ 6LH
VFKDXWH 1HPHVLR DXV LKUHQ VFK|QHQ GXQNOHQ bXJOHLQ DQ ,FK VFKOHSSH GHQ
7RQUDQVDJWHHU


6LHKDWWHQGHQ7RQLQHLQH%OHFKVFKVVHOJHOHJWXQGPLWHLQHPIHXFKWHQ7XFK
DEJHGHFNW :R LVWGLH*UXEH" 'DGUEHQXQJHIlKUGUHLLJ6FKULWWVDJWH
1HPHVLRXQG3DXOIUDJWHVLFKZDUXPHUQRFKQLHELVGDKLQJHNRPPHQZDU
(UPDFKWGDVPLW
QHP6SDWHQXQGGDQQVFKOHSSWHUGDV=HXJLQGHP7XFK
KHUXQGKLHUKDOWHQZLU
VIHXFKW

+DEWLKUVFKRQPDOGUDQJHGDFKWHV]XEUHQQHQ"1|:R]X"IUDJWH-XDQD
]XUFN 'HQ /HXWHQ JHIlOOW
V DXFK VR 1HPHVLR IDQG GLH ,GHH JDU QLFKW VR
VFKOHFKW:LHGHQQ"3DXOVDJWH(VJLEWHLQH7HFKQLNGDNDQQPDQ7|SIHU
ZDUHLQHLQHP(UGKJHOEUHQQHQ(VLVWHLQELVVFKHQDXIZlQGLJDEHUHVVLHKW
DXFK JXW DXV .|QQWH PDQ GDV JOHLFK KLHU PDFKHQ" $FK ODVV GRFK GHQ
4XDWVFKPLW GHP %UHQQHQ VDJWH -XDQD XQG 3DXO EHPHUNWH GD VLH JDQ]
VFK|Q MlK]RUQLJ ZHUGHQ NRQQWH 0HLQH 6DFKHQ EOHLEHQ VR .DQQVW MD GHLQH
0RQVWHUEUHQQHQGLHZHUGHQDOOHGDEHL]HUSODW]HQ

1HPHVLRPDFKWH HLQH .RSIEHZHJXQJ ]X LKU KLQ XQG VDJWH ]X 3DXO 6LH KDW
ULFKWLJ$KQXQJGDYRQPHUNHQ6LH-XDQDPDFKWHVLFKPLWDQJHVWUHQJWHU0LH
QHDQHLQHP*HIl]XVFKDIIHQ(VZDUVFK|Q LKU]X]XVFKDXHQ'DQQVDJWH
VLH1DJXWHLQHQ3HVRXQG6LHN|QQHQVLFKQRFKZDVDXVVXFKHQ

3DXOVFKDIIWHGLH6DFKHQQDFKGULQQHQXQGHLQH6FKDOHVWHOOWHHUDXIVHLQHQ
6FKUHLEWLVFK(VZDUEOlXOLFKHUPLWWHOIHLQHU7RQPLWHWOLFKHQYHUVFKLHGHQDUWL
JHQ.|UQFKHQXQGHUELOGHWHHLQHQVFK|QHQ.RQWUDVW]XGHPGXQNHOEUDXQHQ
SROLHUWHQ+RO]GHV7LVFKHV

1HPHVLRULHILKPYRQGUDXHQ]X3DXO|IIQHWHGDV)HQVWHU0LVV.LUNSDWULFN
KDW3UREOHPHPLWGHUHOHNWULVFKHQ/HLWXQJKLQWHQLP/DJHUUDXP:HQQ6LHVR
IUHXQGOLFKZlUHQPDOEHLLKUYRUEHLVFKDXHQ3DXOYHUVWDQGQLFKWJOHLFKZDV
JHPHLQWZDU-XDQDKDWWHJHQDXYHUIROJWZLH1HPHVLRLKPGDVJHVDJWKDWWH
XQG3DXO GDFKWHGDQQGHU -XQJHKDW VLFKVRJHZlKOWDXVJHGUFNW+DWWHHU
QLFKWPRUJHQHWZDV]XWXQLQGHP9LHUWHO"1HLQKDWWHHUQLFKW2GHUGRFK

+DOOR3DXOZDVIKUW6LHKHU"6LHKDWWHHLQH/DW]KRVHDXVJUREHU%DXPZROOH
DQZLHVLHGLH%XUVFKHQYRQGHU%HQ]LQVWDWLRQJHJHQEHUWUDJHQDEHUGDUXQ

WHUWUXJVLHHLQHEOWHQZHLH%OXVH'LH+DDUHKDWWHVLHGLHVPDOHLQIDFKKLQWHQ
]XVDPPHQJHEXQGHQ ,KU*HVLFKWKDWWHHLQH URVLJH)DUEH(VZDUHQHLQSDDU
.XQGHQ LP/DGHQXQGVLHUHGHWHLKQEHUGLH6FKXOWHUHLQHUDOWHQ)UDXKLQ
ZHJDQDOVHUHLQWUDW

(UZDUWHWHELVVLHDOOHEHGLHQWKDWWHXQGHVNDPDXFKJHUDGHNHLQHUZHLWHU
6LH KDEHQ PLU PHLQHQ *HKLOIHQ DEJH]RJHQ VDJWH /\GLD :HU" 1D 6LH
3DXO:LHLFKK|UHGUFNWVLFK1HPHVLREORQRFKEHL,KQHQKHUXP$FKHU
YHUQDFKOlVVLJWVHLQH3IOLFKWHQ"IUDJWH3DXOXQG]RJGLH$XJHQEUDXHQ]XVDP
PHQ /\GLD VFKQDXEWH ODFKHQG 1D VRZUGH LFKHVQXQDXFKZLHGHUQLFKW
QHQQHQ6LHZDUHQZRKOPDO/HKUHUJHZHVHQ",FK"1LHPDOV:LHVR"-HW]W
HEHQKDEHQ6LHVRDXVJHVHKHQ6FKOLPP"$FKZDV$EHULFKIUFKWHPDQ
KlWWH6LHDOV/HKUHUQLFKWHUQVWJHQRPPHQ-DPDQFKPDOGHQNH LFKPDQ
QLPPWPLFKDXFKVRQLFKWHUQVW2KELWWHKDEHLFKZDV)DOVFKHVJHVDJW"
1HLQQHLQGDVZDUEHUKDXSWQLFKWDXI6LHEH]RJHQ0LVV.LUNSDWULFN:LH
ZlU
VPLW/\GLD-DJXW/\GLD(UHQWGHFNWHGLH6RPPHUVSURVVHQDXILKUHP
*HVLFKW

8QGZDVNDQQLFKIU6LHWXQ"bKP1HPHVLRKDWJHVDJWPLW,KUHU(OHNWULN
LVWZDVQLFKWLQ2UGQXQJ0LWPHLQHU(OHNWULN"-DGDV/LFKWLP/DJHUUDXP
HUKDWGRFKQLFKWHWZD$FKVRMDGDV/LFKW6WLPPWHVPDFKWLUJHQGZLH
ZDVHVZLOO'HVZHJHQVLQG6LHH[WUDKHUJHNRPPHQ" ,FKGDFKWHQHLQ LFK
KDWWH RKQHKLQ KLHU ZDV ]X HUOHGLJHQ $XHUGHPPLW HLQHU GHIHNWHQ 6WURP
OHLWXQJLVWQLFKW]XVSDHQYRUDOOHPQLFKWPLWVROFKHQKLHU]XODQGH2KMD
GDVZHLLFK,FKKDEHVFKRQPDOJDQ]VFK|QHLQHJHZLVFKWEHNRPPHQ

-HPDQGNDPLQGHQ/DGHQ$OVR6LHN|QQHQVLFKGDVJHUQDQVFKDXHQVDJWH
VLH ]X 3DXO KLQWHQ LP /DJHU (U JLQJ QDFK KLQWHQ VLH ULHI LKP KLQWHUKHU
$EHUSDVVHQ6LHDXIHVLVWIXUFKWEDUGXQNHO

(U VXFKWH VLFK GHQ :HJ ]ZLVFKHQ GHQ 5HJDOHQ KLQGXUFK (U VDK QDFK GHQ
/HLWXQJHQVLHZDUHQ]LHPOLFKPDURGH(VJDEHLQHQ9HUWHLOHUNDVWHQZRDXFK
HLQ SDDU 6LFKHUXQJHQ ZDUHQ DEHU GLH PHLVWHQ ZDUHQ GXUFKJHEUDQQW RGHU
LUJHQGZLHSURYLVRULVFKHLQJHVHW]W


(U KDWWH HLQHQ NOHLQHQ .RIIHUPLW DOOHUOHL :HUN]HXJ GDEHL XQG HU SUIWH GLH
6SDQQXQJ ,UJHQGZR ZDU DXFK HLQH /HLWXQJ XQWHUEURFKHQ XQG DQ HLQHP
/LFKWDQVFKOXVVDQGHU:DQGKLQJHQGLH.DEHORIIHQKHUDXV(USURELHUWHHLQHQ
6FKDOWHUHUZDUWRW

'DQQ VDKHU GDKLQWHU HLQHU7U HLQSDDU6WXIHQQDFKXQWHQ LQGHQ.HOOHU
IKUWHQ (U OHXFKWHWHPLW HLQHU 7DVFKHQODPSH XQG JLQJ KLQXQWHU 'HU .HOOHU
ZDUJHUlXPLJXQGWURFNHQXQGHVVWDQGHQGDDOOHUKDQG.LVWHQXQGHVODJHQ
DOOHP|JOLFKHQ:DUHQKHUXP'XUFKHLQH )HQVWHUOXNHNDP WUEHV /LFKW XQG
3DXOVDKGDPDQHLQHJURH.ODSSHQDFKGUDXHQ|IIQHQNRQQWHGDVPXVVWH
]XUUHFKWHQ+DXVVHLWHKLQVHLQ

.RPPHQ6LH]XUHFKW" IUDJWH/\GLDXQG3DXOHUVFKUDN 6LHQXW]HQGLHVHQ
5DXP" -D $EHU KLHU N|QQWH PDQ ZLUNOLFK HWZDV PHKU /LFKW YHUWUDJHQ
6FKDXHQ 6LHPDO GD LVW VRJDU HLQ $XI]XJ 3DXO XQWHUVXFKWH LKQ HU IKUWH
QDFKREHQ LQGDV /DJHU HUKDWWHEHVWLPPWHLQHQ.XELNPHWHU )DVVXQJ 3DXO
EHWlWLJWHGLH6WHXHUXQJDEHUGHU$XI]XJEHZHJWHVLFKQLFKW

.ULHJHQ6LHGDVZLHGHUKLQ" IUDJWH/\GLDDOVZlUH IUPRUJHQHLQHJURH
9RUIKUXQJ JHSODQW 0DQ PVVWH DQ GHQ 6HLO]XJ KHUDQNRPPHQ LUJHQGZR
PXVVPDQGRFKLQGHQ6FKDFKWKLQHLQ-DKLHUYLHOOHLFKW(LQ6WFNGDQH
EHQZDUHLQHVFKPDOH7UZLH]XHLQHP%HVHQVFKUDQN6LHNOHPPWHXQG3DXO
NULHJWH VLH HUVW PLW HLQHP (LVHQ DXI 'DQQ NUDEEHOWH HU KLQHLQ ZLH LQ HLQH
+|KOH 6LHZHUGHQ VLFK VFKPXW]LJPDFKHQ VDJWH /\GLD ]LHKHQ6LH OLHEHU
ZDV$OWHVDQ(VJHKWVFKRQ1LFKWGD6LHGDVGDQQPLWDXIGLH5HFKQXQJ
VHW]HQ'DUEHUUHGHQZLUVSlWHU6LHKDWWHDXFKHLQH/DPSHLQGHU+DQG
XQGOHXFKWHWHLKPQDFK'XPHLQH*WHGDVLVWMDHLQHULFKWLJH*HKHLPNDP
PHU OLHHUVLFKK|UHQ:DVGHQNHQ6LHZRLFKPHLQH/HLFKHQKLQVWHFNH
6LHEULQJHQ/HXWHXP"+LQXQGZLHGHU

'DQQNDPHUZLHGHUKHUDXV8QG":LHVLHKW
VDXV"$QGHP6HLO]XJVLQGHLQ
SDDU7HLOHHLQJHURVWHWXQG LFKVFKlW]HKLHUDQGHP'LQJVLQGGLH.RQWDNWH
YHUGUHFNW(UKLHOWHLQHQ.DVWHQPLWHWOLFKHQ$QVFKOVVHQLQGHU+DQG:HQQ
PDQGDVLQ2UGQXQJEULQJWPVVWHHUHLJHQWOLFKZLHGHUIXQNWLRQLHUHQ'DV
ZlUH NODVVH IUHXWH VLH VLFK :LVVHQ 6LH ZDV 3DXO ZHQQ HU ZLHGHU JHKW

VFKLFNHQZLU 6LH DOV HUVWHV GD GULQ QDFK REHQ8QGGDEHNRPPHQ6LHGDQQ
,KUH%HORKQXQJ:lUHGDVQLFKWOXVWLJ"-DVHKU

(UNORSIWHVLFKGHQ6WDXEYRQGHQ.QLHQ$OVVLHZLHGHULP+HOOHQZDUHQVDJ
WH/\GLD:DUWHQ6LHKLHUVLQG6LHDXFKQRFKVWDXELJXQGVLHVlXEHUWH LKQ
PLWGHU+DQGDPbUPHOXQGDP5FNHQ1HPHVLRZDUHUVFKLHQHQXQGKDWWH
VRODQJH LP/DGHQEHGLHQW$OVHUGDVVDKKROWHHUHLQHQGHU7HSSLFKNORSIHU
YRQGHU:DQGXQGVDJWH'DPLWJHKW
VEHVVHU/\GLDODFKWH

'DQQNDPVLHPLWHLQHU)ODVFKHDQXQG IUDJWH7ULQNHQ6LHHLJHQWOLFK"3DXO
KDWWHEHLGHQ5ROOHQPLWGHQ.DEHOQHWZDV IUGLH/HLWXQJHQKHUDXVJHVXFKW
6HOWHQVDJWHHU'DVKLHU LVW:DOQXVV/LN|UZHLQZDVJDQ])HLQHV:ROOHQ
6LH LKQ SURELHUHQ" *HUQ $EHU QLFKW DOOHLQ 1DJXW EHUUHGHW VDJWH VLH
XQGVFKHQNWH]ZHL*OlVFKHQYROO,FKGDFKWH6LHWULQNHQQXU:KLVN\PHLQWH
HU-DDEHUGHULVWDOOH$OVRGDQQ6DOXG6DOXG+PGHUVFKPHFNWZLUNOLFK
N|VWOLFKLUJHQGZLHQXVVLJ-D

6LH VFKDXWH QDFK YRUQ ZR VLFK 1HPHVLR JHUDGHPLW HLQHP DOWHQ0DQQ KH
UXPVWULWWDP(QGHZDUHQVLHVLFKEHLGHHLQLJ:LHILQGHQ6LHHLJHQWOLFKPHL
QH+RVH"IUDJWH/\GLDXQGGUHKWHVLFKHLQPDOXPVLFKVHOEVWGDEHLKLHOWVLH
GDV*ODV]ZLVFKHQGHQ)LQJHUQbKPMDVWHKW,KQHQJXW:HQQLFKHLQ.HUO
ZlUH ZUGH LFK QXU VROFKH +RVHQ WUDJHQ :DUXP QLFKW ,FK PHLQH 6LH
N|QQWHQDXFKVRPKHORVZHOFKHWUDJHQ6LHODFKWHXQG3DXOGDFKWHLKUZl
UHGHU /LN|UZHLQ VFKRQ]X.RSIJHVWLHJHQ 0DO VHKHQ9LHOOHLFKWPDFK
 LFK
V
ZLUNOLFK1LHPHKU5|FNHWUDJHQ-DEHNUlIWLJWHHUVHW]HQ6LH
VHQGOLFKLQ
GLH7DWXP

'D NOLQJHOWH HV $FK HLQ 7HOHSKRQ KDEHQ 6LH DXFK KLHU" IUDJWH 3DXO HU
VWDXQW1DMD]ZHLZlUHQZDKUVFKHLQOLFKVFKRQ]XYLHOJDEVLH]XUFNXQG
3DXOZXVVWHQLFKWREVLHQXUYRUZLW]LJZDURGHULKQDXIGLH6FKLSSHQHKPHQ
ZROOWH1HPHVLRKDWWHDEJHQRPPHQGDQQKLHOWHUGHQ+|UHU]XLKUKLQ6H
QRU3HWHUVRQHUZLOOXQEHGLQJWGLFKVSUHFKHQ/\GLDJLQJKLQ

3DXO WUDQNGDV*ODVDXVXQGVWHOOWHHVDXIV5HJDO1HPHVLRQDKPGLH*OlVHU
XQGGLH)ODVFKHXQGVDJWH,FKVWHOO
GDVZHJ4XpWDOHVWiXVWHG6HQRU3H

WHUVRQ"IUDJWH/\GLDGHQ$QUXIHU6LHVFKULHEZlKUHQGVLHUHGHWHHWZDVDXI
HLQHQ =HWWHO ]XOHW]W VDJWH VLH 6L 6HQRU 3HWHUVRQPXFKDV JUDFLDV TXH VH
PHMRUH'DQQULHIVLH1HPHVLRKHU+LHUEULQJ
GDV]X6HQRU3HWHUVRQDEHU
HUVROOJOHLFKEH]DKOHQK|UVWGXODVVGLFKQLFKWDEZLPPHOQ

6LH O|VWHGLH6FKOHLIH LP+DDUXQGEDQGHVQHX]XVDPPHQ7MD3DXOGDQQ
KlWWHQZLUGDVHUOHGLJW7XWPLUOHLGLFKKDEHKHXWHZLUNOLFKDOOH+lQGHYROO]X
WXQ 3DXO KDWWH HLQ *HIKO ZLH ZHQQ PDQ EHLP 6FKLHHQ GDQHEHQ WULIIW
'DQQNDQQLFK6LHMDDXFKPDODQUXIHQVDJWHHUXQGGHXWHWHDXIGDV7HOH
SKRQ XQWHUP /DGHQWLVFK -D QDWUOLFK HUZLGHUWH VLH XQG ULHI 1HPHVLR ]X
1LPPGLHDQGHUH6HLIHGLHLPJUQHQ3DSLHU

'DQQIUDJWHVLH3DXO$EHUZDUXP"6LHVDKLKQDQDOVZlUHHUHLQ+DQGHOV
YHUWUHWHU GHVVHQ $UWLNHO VLH LP 0RPHQW EHUKDXSW QLFKW JHEUDXFKHQ NDQQ
,FK VFKLFNH HLQHQ .ROOHJHQ KHU HU NHQQW VLFK EHVVHU DXV PLW HOHNWULVFKHQ
$QODJHQ LVW,KQHQGDVUHFKW"'DVZlUHWROO MD$GLRV$GLRV3DXO8QG
YLHOOHLFKWIlOOW,KQHQMDQRFKZDVHLQ:RIU"'DV7HOHSKRQNOLQJHOWHZLHGHU
VLH]HLJWHPLWGHPOLQNHQNOHLQHQ)LQJHUGUDXIEHYRUVLHDEQDKP'DIU



$OV3DXO]X+DXVHZDUYHUVSUWHHU/XVWHWZDV]XWULQNHQ:DUGDVHLQH)ROJH
YRQ/\GLDV:DOQXVVOLN|U"(UKDWWHVHLWYLHOHQ7DJHQNHLQHQ$ONRKROPHKUJH
WUXQNHQ (U VXFKWH GLH )ODVFKH ZHLHQ 5XP GLH LKP GHU *HQHUDO JHVFKLFNW
KDWWH PLW QRFKPDOLJHP 'DQN IU VHLQH *HIlOOLJNHLW ZHJHQ GHU 3RVW DXV
'HXWVFKODQG'LHZDUMHGRFKELVKHUQLFKWHLQJHWURIIHQ

(U|IIQHWHGLH)ODVFKHXQGVFKHQNWHVLFKHLQ*ODVKDOEYROOGDQQJRVVHUQRFK
HWZDVGD]XXQGQDKPHLQHQJURHQ6FKOXFN(UPXVVWHVLFKVFKWWHOQ 
DEHU
GDV=HXJWXWYHUGDPPWJXW
GDFKWHHU$XFK(VWKHUV%ULHIZDUQRFKQLFKWDQ
JHNRPPHQ 'DV KHLW ZHQQ HU XQWHUZHJV LUJHQGZR OLHJHQJHEOLHEHQ ZlUH
$EHUZDVZHQQVLHLKQQRFKJDUQLFKWDEJHVFKLFNWKDWWH"

3DXOPDFKWHGDVZDVHU LPPHU WDWZHQQHU VHKQVFKWLJDXI1DFKULFKWYRQ
(VWKHUZDUWHWHHUKROWHGHQ6WDSHOPLWLKUHQ%ULHIHQDXVGHP%FKHUVFKUDQN

XQGGDQQODVHUEHLQDKHZDKOORVGDULQKHUXP

6LHVFKULHEGDGHUDOWH6HJHEUHFKWJHKHLUDWHWKDW]XPYLHUWHQ0DO:LOKHOP
6HJHEUHFKWZRKQWHLQ.OHLQ]VFKDFKZLW]XQGGHU*DUWHQEHLP+DXVUHLFKWHELV
DQ GHQ )XZHJ GHU DP 8IHU GHU (OEH HQWODQJ JLQJ HV ZDU QXU QRFK HLQ
VFKPDOHU6WUHLIHQ:LHVHELV]XP:DVVHU

,QGHP*DUWHQODJHLQ.DKQ(VWKHUKDWWH3DXOGDUDXIDXIPHUNVDPJHPDFKW
DOVVLHGRUWVSD]LHUHQJLQJHQ6LHKDWWHQ LPPHUHLQH=HLW ODQJ LKUH/LHEOLQJV
ZHJHZRVLHDPEHVWHQLQGHUZDUPHQ-DKUHV]HLWDEHQGVZHQQHVODQJHKHOO
ZDU LQ DOOHU 5XKH HLQH 5XQGH GUHKWHQ XQG GDQQPHLVWHQV DQ HLQHU .QHLSH
YRUEHLNDPHQZRVLHGUDXHQHLQ%LHURGHUHLQ*ODV:HLQWUDQNHQ

6LHZRKQWHQLQ/DXEHJDVWLQGHU1lKHHLQHU(QGKDOWHVWHOOHGHU6WUDHQEDKQ
XQGYRQGRUWNRQQWHPDQSUDNWLVFKLQDOOH5LFKWXQJHQODXIHQQDFKYRUQEHU
GHQ)OXVVJDEHVZHLWHUVWDGWZlUWVHLQHNOHLQH)lKUH

(VWKHUNDPDXIGLH,GHHPLWGHP.DKQDXIGHU(OEH]XIDKUHQXQG]ZDU]X
GHUNOHLQHQ,QVHOGLHDXIGHU+|KHYRQ6FKORVV3LOOQLW] ODJ6LHVDJWHGDYRQ
KDEHVLHVFKRQDOV.LQGJHWUlXPW

8QG LP 3LOOQLW]HU 3DUN ]ZLVFKHQ PDQQVKRKHQ NXQVWJHUHFKW JHVFKQLWWHQHQ
+HFNHQVWDQGHLQHODQJH*RQGHOGHVDOWHQVlFKVLVFKHQ.|QLJVZHLXQGJRO
GHQ JHVWULFKHQPLW HLQHU*DOLRQVILJXU YRUQH GUDQ GLH LQ HLQ JROGHQHV+RUQ
SXVWHWHDXIGHUKDWWHQVLFKGLH)UlXOHLQVXQGIHLQHQ'DPHQYRU]ZHLKXQGHUW
-DKUHQ YHUJQJW XQG GLH KDWWHZRKO GDV NOHLQH0lGFKHQ ]XP 3KDQWDVLHUHQ
DQJHUHJW

(VWKHU JLQJ VFKQXUVWUDFNV DQ GLH +DXVWU XQG NOLQJHOWH XQG:LOKHOP6HJH
EUHFKW|IIQHWHXQG(VWKHUIUDJWHLKQREPDQPLWGHP.DKQPDODXIGHU(OEH
IDKUHQN|QQWH:LOKHOP6HJHEUHFKWJLQJVFKRQDP6WRFNXQGHUVDJWHIUKHU
VHLHUQDWUOLFKVHOEHUGHQ)OXVVUDXIXQGUXQWHUJHUXGHUWXQGDXIGHU,QVHOVHL
HUDXFKJHZHVHQDEHUGDLVWHVJDUQLFKWVRVFK|QZLHPDQGHQNWGHQQHVLVW
DOOHVYHUZLOGHUWXQGGHU%RGHQLVWEHUZXFKHUW$EHUZHQQVLHGDUDXIEHVWHKW
IUHLOLFK HU KDEH QLFKWV GDJHJHQ QXUPVVWHQ VLH GHQ .DKQ VHOEHU KLQXQWHU

EXJVLHUHQ

3DXOKDWWHHLQSDDU%HNDQQWHLQGLYHUVHQ:HUNVWlWWHQXQGPLW]ZHL)UHXQGHQ
OHJWHQVLHYRP*DUWHQZRGHU=DXQHLQ7RUKDWWHELV]XP8IHUHLQH%DKQDXV
+RO]ERKOHQ XQG DXI :DO]HQ NRQQWH GDV %RRW KLQDEJHVFKREHQ ZHUGHQ $P
8IHUZDUVRJDUVRHWZDVZLHHLQH$QOHJHVWHOOHDXVIUKHUHU=HLWGDPDFKWHQ
VLHHVIHVW

'DVZDU(QGH0DL8QGGDQQYHUDQVWDOWHWHQVLHHLQHULFKWLJH*RQGHOSDUWLHPLW
IHLQHQ+lSSFKHQ]XP(VVHQXQGPLW6HNWYRP:HLQJXW:DFNHUEDUWKXQG(V
WKHUKDWWHZLHDQHLQHU:lVFKHOHLQH/DPSLRQVDXIGHP.DKQDXIJHKlQJWXQG
DP8IHU VWDQGHQ:LOKHOP6HJHEUHFKWXQGVHLQHGULWWH)UDX$UP LQ$UPXQG
VFKDXWHQGHP7UHLEHQGHUMXQJHQ/HXWHYHUJQJW]X

6HLQH)UDXKLH$QQHOLHVHXQGVLHPDOWHQGHQ1DPHQLQ*UREXFKVWDEHQDXI
GHQ.DKQ:LOKHOPODFKWHXQGPHLQWHGHUKDEHQRFKQLHVRHLQHQKEVFKHQ
1DPHQJHKDEWDEHUZHQQPDQJHQDXKLQVDKNRQQWHPDQHUNHQQHQGDGLH
6WHOOHVFKRQPDOEHUSLQVHOWZRUGHQZDU

6LH IXKUHQ IOXVVDEZlUWV ELV ]XU %UFNH XQG KLQDXI ELV IDVW QDFK +HLGHQDX
,UJHQGZRDP8IHUPDFKWHQVLH+DOWXQGVXFKWHQ+RO]IUHLQ)HXHUFKHQXQG
VDHQGDQQGDXQGHVZDUHQLPPHUJHOXQJHQH$XVIOJH$XIGHU,QVHOZDUHQ
VLH DXFK XQG (VWKHU IDQG HVZlUHZLH LP8UZDOG GLH%lXPHKDWWHQ VRJDU
GLFKWH 6FKOLQJSIODQ]HQ XP GLH 6WlPPH JHZXQGHQ :DV 3DXO GDQQ KLHU DQ
HFKWHQ 8UZlOGHUQ JHVHKHQ KDWWH GDV OLH GLHVHV +lXIFKHQ EHZDFKVHQHQ
6FKZHPPVDQGIUHLOLFKLP1DFKKLQHLQNLQGLVFKHUVFKHLQHQ

(LQHV7DJHVEHY|ONHUWHQ'XW]HQGHYRQ1XWULDVGDV8IHUGHU,QVHO6LHKDWWHQ
URWH6FKQHLGH]lKQHXQGHLQJODWWHVGLFKWHV)HOOXQGSXW]LJH3IRWHQ0DQHU
]lKOWHVLHZlUHQDXVHLQHU1XWULDIDUPDXVJHEURFKHQXQGVLHYHUPHKUWHQVLFK
UDVDQW$P,QVHOXIHUZDUHQVLHVLFKHUXQGVLHGXUFKO|FKHUWHQGHQ%RGHQPLW
XQ]lKOLJHQ%DXK|KOHQ6LHZDUHQZHGHUVFKHXQRFK]XWUDXOLFKDEHUHVZDUHQ
EDOG]XYLHOHXQGHVZDUNHLQH)UHXGHPHKU]XU,QVHOKLQEHU]XUXGHUQ

$OV3DXODPQlFKVWHQ0RUJHQHUZDFKWHODJHUDXIGHP6RID%HUQDUGDKDWWH

LKPGLH'HFNHEHUJHOHJWGLH5XPIODVFKHZDUKDOEOHHU(VWKHUV%ULHIHODJHQ
YHUVWUHXW=XPHUVWHQ0DOPXVVWHHUVLFKVHKUEHUZLQGHQ]XU$UEHLW]XJH
KHQ(UGDFKWHVRJDUGDUDQGDKHLP]XEOHLEHQDEHUVHLQJXWHV*HZLVVHQJH
ZDQQGLH2EHUKDQG(UOLHGLH%ULHIHVROLHJHQXQGDP$EHQGODVHUZHLWHU
DOVKlWWHVLFK]ZLVFKHQGXUFKQLFKWVHUHLJQHW

(VWKHUHULQQHUWHVLFKLPPHUZLHGHUDQLKUHQ$XIHQWKDOWLQHLQHPNOHLQHQ1HVW
DXFKDQGHU(OEHJHOHJHQDEHUKLQWHU0HLHQGDVKLH=DGHO3DXO ILHODXI
ZLHRIW(VWKHUGLHVHV=DGHOLQLKUHQ%ULHIHQHUZlKQWHUVXFKWHMHW]WUHJHOUHFKW
GDQDFKXQGEHUIORJHLQHJDQ]H5HLKH%OlWWHUREHUGHQ2UWJHQDQQWIlQGH
,QGHP-DKUKDWWH3DXOLQ0HLHQ]XWXQJHKDEWXQGHUKDWWHYRUJHVFKODJHQ
GDVLHEHLGHHLQH:RFKHGRUWZRKQHQNHLQHULFKWLJHQ)HULHQDEHUGRFKHLQH
$EZHFKVOXQJXQG(UKROXQJZRYRQDXFKLPPHU

(VWKHUIDQGGDVJURDUWLJ6LHVDKVLFKLQHLQHUNOHLQHQQLHGOLFKHQ3HQVLRQPLW
%OLFNDXIGLH:HLQEHUJHZRVLH MHGHQ7DJDXVVFKODIHQNRQQWHQELV]XP0LW
WDJHVVHQ GDV VLH LQ LUJHQGHLQHP JHPWOLFKHQ /DQGJDVWKRI HLQQHKPHQZU
GHQ3DXOWUDXWHVHLQHQ2KUHQQLFKW:HQQMHPDQGQLHPDOVOlQJHUDOVELVXP
VLHEHQLP%HWWODJVRZDUHV(VWKHUXQGZLUNOLFKWULHEVLH3DXOMHGHQ0RUJHQ
DXVGHQ)HGHUQXQGVSUKWHYRU8QWHUQHKPXQJVOXVW

6LHKSIWHKDOEQDFNWLP=LPPHUXPKHUXQG3DXOVDKVLHYRP%HWWDXVDQ6LH
ZDUYRQ]LHUOLFKHU*HVWDOWXQGKDWWHEHUDOOGRUWHQW]FNHQGH5XQGXQJHQZR
PDQVLHVLFKEHLHLQHU)UDXZQVFKWH6LHKDWWH3REDFNHQQDFK$SIHOIRUPZLH
HV 3DXO EHVRQGHUV JHILHO 6LH KDWWH VFKODQNH:DGHQXQG OHXFKWHQGH )HUVHQ
,KUH %UVWHZDUHQ UXQG XQG IHVW VLH KLQJHQ QLFKW KHUDE VRQGHUQ VWUHFNWHQ
VLFKKHUYRURKQHMHGRFKJHZDOWLJ]XVHLQ

6LHWUXJPLWWHOODQJHV+DDUGDVELVHEHQ]XP1DFNHQUHLFKWHXQG3DXOPRFKWH
HVZHQQVLHHLQH6HLWHKLQWHUV2KUOHJWH8QGVLHPRFKWHHVZHQQHULKU2KU
NVVWHXQGPLWGHU=XQJHGDULQKHUXPVFKQXSSHUWHGHQQGDVNLW]HOWHVRGURO
OLJ:HQQHU*OFNKDWWHXQGIUVHLQHOVWHUQHQ%OLFNHEHORKQWZXUGHNRQQWH
HUVLHEHUUHGHQQRFKHLQPDO]XLKPLQV%HWW]XNRPPHQ

2GHUHUXPDUPWHVLHZHQQVLHDP:DVFKEHFNHQYRUGHP6SLHJHOVWDQGZDV

VLHVFKHLQEDUEHUKDXSWQLFKWOHLGHQNRQQWHZHLOVLHJHUDGHGDEHLZDUVLFK]X
NlPPHQRGHU]XVFKPLQNHQ(UNVVWHVLHDXIGLH6FKXOWHUVWUHLFKHOWH LKUHQ
+DOV LKUH%UVWH LKUHQ%DXFKXQG6FKRXQGVFKOLHOLFKGUHKWHVLHVLFK]X
LKPXQGVLHXPDUPWHQXQGOLHENRVWHQVLFKKHLPOLFKXQGXQJHVWPZLH]ZHL
MXQJH$XVUHLHU+DWWHHUQLFKWGDPDOVVFKRQGDV*HIKOPLW(VWKHUDQHLQHP
2UW]XVHLQZRQLHPDQGVLHILQGHQNRQQWH"

,P*DVWKDXV=XU/LQGHOHUQWHQVLH]XIlOOLJHLQ(KHSDDUNHQQHQHUZDU$UFKL
WHNW VLH .XQVWPDOHULQ EHLGH HWZD LQ LKUHP$OWHU 6LH NDPHQ LQV*HVSUlFK
XQGGLHEHLGHQOXGHQVLHHLQVLH]XEHVXFKHQ

'DVWHOOWHVLFKKHUDXVGDVLHLQHLQHUDOWHQ:LQGPKOHZRKQWHQGLHDXIHL
QHP+JHOQDKHDP)OXVVVWDQGXQGGLHGHU$UFKLWHNWDXVJHEDXWXQG]XHL
QHPULFKWLJHQ:RKQKDXVXPIXQNWLRQLHUWKDWWH1DWUOLFKIDQG(VWKHUV%HJHLV
WHUXQJ NHLQH*UHQ]HQPHKU 6LH OLH VLFK YRQ GHP+DXVKHUUQDOOHV HUNOlUHQ
XQGHU]lKOHQVLHLQWHUHVVLHUWHVLFKDQVFKHLQHQGVRJDUIUGLHDOWHQYHUZLFNHO
WHQ%HVLW]YHUKlOWQLVVHEHUGLHHUEHULFKWHWH(U]HLJWHLKUXQG3DXODXFKGLH
.RQVWUXNWLRQVXQG%DXSOlQHXQGEHLP(VVHQEHVFKULHEHU(VWKHULQDOOHQ(LQ
]HOKHLWHQ ZLH KLHU IUKHU 0HKO JHPDKOHQ ZXUGH XQG ZDV VLFK GD EHIXQGHQ
KDWZRMHW]WGHU7LVFKGLH&RXFKGHU*HVFKLUUVFKUDQNVWHKHQ

$OOH 5lXPHKDWWHQ JHZ|OEWH:lQGH XQG YRPREHUVWHQDXV KDWWHPDQ HLQH
WROOH$XVVLFKWEHUGLH /DQGVFKDIW GLH IODFKZDUPLWNOHLQHQ:lOGFKHQ]ZL
VFKHQ HQGORVHQ 5EHQIHOGHUQ 'D HUVW ILHO 3DXO DXI GD DQ GHU 0KOH GDV
ZLFKWLJVWH QlPOLFKGLH:LQGIOJHO IHKOWHQ GLHQLFKWPHKUEHQ|WLJWZXUGHQ
(UVDJWHQLFKWVDEHUHUGDFKWHZLHGHSULPLHUHQGHVLP*UXQGHZDULQHLQHU
:LQGPKOH]XZRKQHQZHQQPDQNHLQ0OOHULVW

:lKUHQG (VWKHU XQG GHU $UFKLWHNW PLWHLQDQGHU IDFKVLPSHOWHQ (VWKHU KDWWH
VLFK EHUHLWV *UXQGNHQQWQLVVH LP %DXHQ DQJHHLJQHW OLH VLFK 3DXO YRQ GHU
)UDXHLQSDDU%LOGHU]HLJHQ6LHZDUHLQHVFKODQNH3HUVRQJU|HUDOV3DXOXQG
VLHZDUJDQ]KEVFKDEHUVFKZHLJVDPXQG3DXOZXVVWH LQ LKUHU*HJHQZDUW
DXFKQLFKWV]XVDJHQ

(UEHVFKUlQNWHVLFKDXI$OOJHPHLQSOlW]HEHLP%HWUDFKWHQLKUHU%LOGHUHVZD

UHQIDVWDXVVFKOLHOLFK/DQGVFKDIWHQXQG%OXPHQ6LHVDJWHGDVLHLP'UHVG
QHU3ROL]HLSUlVLGLXPJHUDGHHLQ:DQGELOGJHVWDOWHWXQGGDHUNDQQWH3DXOGD
LKUH/DQGVFKDIWHQDOOHVRDXVVHKHQDOVZUGHGHU6FKXW]PDQQGDULQIU2UG
QXQJ VRUJHQ 3O|W]OLFK VDJWH VLH *HKHQZLUZLHGHU KLQXQWHUZLUZROOHQ GLH
EHLGHQGRFKQLFKWVRDOOHLQODVVHQ

(VZXUGHVSlWXQGGDQQPHLQWHQGLH*DVWJHEHU3DXOXQG(VWKHUVROOWHQUXKLJ
KLHU EHUQDFKWHQ 3ODW] ZlUH JHQXJ GLH EHLGHQ KDWWHQ NHLQH .LQGHU 6LH
ZLOOLJWHQHLQXQGHVZDUQDFKWVZXQGHUEDUVWLOOXQG3DXOVFKOLHIJXW

$EHUPLWWHQLQGHU1DFKWZDFKWHHUDXIXQGKDWWHJURHQ'XUVW(UJLQJKLQXQ
WHULQGLH.FKHXQGGRUWVWDQGHQ(VWKHUXQGGHU$UFKLWHNWVLHDQGLH6SOH
HUDQGHQ7LVFKJHOHKQWXQGUHGHWHQEHUGLHlJ\SWLVFKHQ3\UDPLGHQ(VWKHU
OlFKHOWHXQGULHI3DXOGXNOHLQHU1DFKWZDQGOHUNDQQVWGXQLFKWVFKODIHQ"(V
ZDUGLH+DOWXQJGLHLKPDQGHP$UFKLWHNWHQPLVVILHOGLHOlVVLJEHUHLQDQGHU
JHVFKODJHQHQ%HLQH GLH DXIJHVWW]WHQ$UPHGHU OHLFKWKHUYRUJHKREHQH8Q
WHUOHLE1HLQLFKKDEHEOR'XUVW'HU$UFKLWHNWUHLFKWHLKPVRIRUWHLQ*ODV
:DVVHU(VWKHUVDJWH,FKNRPPHGDQQDXFKJOHLFK6FKDW]XQGHUOHJWHVLFK
ZLHGHUKLQXQGVFKOLHIELV]XP0RUJHQGXUFK

:HLWGXVDJWHHUHVLVWJDQ]VFK|QGRUWEHLGHQHQXQGLQWHUHVVDQWLVWHV
VLFKHUDXFKLFKPHLQHVRHLQHXPJHEDXWH0KOHILQGHWPDQQLFKWDOOH7DJH
$EHU HKUOLFK JHVDJW KDEH LFK NHLQH JURH /XVW QRFKPDO KLQ]XJHKHQ 'X"
(VWKHU ZDU JHUDGH GDPLW EHVFKlIWLJW HLQ 3KRWR YRQ HLQHU 6WHLQVNXOSWXU ]X
PDFKHQGLH LQHLQHPNOHLQHQKHUXQWHUJHNRPPHQHQ3DUNVWDQG%LWWH":DV
VDJWHVWGX"2EGXQRFKPDO]XGHLQHP$UFKLWHNWHQZLOOVW"0HLQ$UFKLWHNW"
:DVVROOGHQQGDVKHLHQ"ODFKWHVLH

8QG DOV ZlUH LKU SO|W]OLFK HWZDV HLQJHIDOOHQ NDP VLH DXI LKQ ]XJHVSUXQJHQ
XQGKLHOWGHQ3KRWRDSSDUDWDXILKQJHULFKWHW%OHLE
PDOVR:DVLVW"'DV
PXVVIHVWJHKDOWHQZHUGHQPHLQHLIHUVFKWLJHU(KHPDQQGDVLVWXUNRPLVFK
6LHNQLSVWHHLQSDDU0DO(UVDJWH(LIHUVFKWLJ"$XIZHQ"$XILKQHWZD"2K
MD DXI GHLQHQ1HEHQEXKOHU RK VHKW QXUZLH ]RUQLJ HUZLUG MD GDVZHFNW
GHQ5LWWHU LQ LKP+|UDXIGDPLW,FKELQQLFKWHLIHUVFKWLJ6LHVFKPLHJWH
VLFKDQLKQXQGHUEHNDPHLQHQ.XVV(VJLEWGDIUDXFKJDUNHLQHQ*UXQG


6LHZDUHQQLFKWQRFKPDOGRUW7URW]GHPVFKZDW]WH(VWKHUQRFKWDJHODQJYRQ
DOOHQ P|JOLFKHQ %DXZHUNHQ XQG RE HU ZVVWH GD HV LQ /RQGRQ HLQ DOWHV
:DVVHUZHUNJHEHGDVPDQ]XHLQHP.DXIKDXVXPJHEDXWKDEHPLWHLQHUULH
VLJHQ*ODVIDVVDGHRGHUZDUHVYRUKHUHLQ*HIlQJQLVJHZHVHQ"



$P)UHLWDJVSlWDEHQGVNOLQJHOWHGDV7HOHSKRQXQG3DXOQDKPDE(VZDU/\
GLDGLH VLFKEHUGHQ0DQQEHVFKZHUWHGHQ3DXOZHJHQGHU(OHNWULN]X LKU
JHVFKLFNWKDWWH'HUZlUHXQP|JOLFKJHZHVHQKlWWHVLFKDXIJHIKUWZLHGHU
+DXVEHVLW]HUXQGKDEHVLHEHVFKLPSIWZHLOVLHDQJHEOLFKDOOHVKDWWHYHUURWWHQ
ODVVHQ'DEHLKlWWHHUVHOEHUNHLQH$KQXQJJHKDEWXQGYRQGHP$XI]XJJOHLFK
JDQ]GLH)LQJHUJHODVVHQ%HLDOOHPJXWHQ:LOOHQ3DXOVDJWHVLHDEHUVR
ZDVN|QQHQZLUXQVVFKHQNHQ

3DXOZXVVWHJDUQLFKWZLHLKPJHVFKLHKW(UEUDXFKWHHLQHQ0RPHQWXPVLFK
]XEHVLQQHQGDQQHQWJHJQHWHHULKUPLWDOOHU8QJHUKUWKHLW)KOHQ6LHVLFK
MHW]WEHVVHU/\GLD":LH":DV":DUXPVROOLFKPLFKVFKOHFKWJHIKOWKDEHQ"
0LUJHKW
VJXW,FKKDEHQXUHLQ3UREOHPPLWVROFKHQ/HXWHQGLHVRWXQDOV
N|QQWHQVLHDOOHVEHVVHUDOVLFKXQGPLFKZLHHLQHNOHLQH)LVFKHUVIUDXEHKDQ
GHOQ(LQH)LVFKHUVIUDX"$FKOHQNHQ6LHQLFKWDE3DXO

6LHPDFKWHHLQH3DXVHGDQQVDJWHVLH,FKZROOWHQXUGD,KQHQGDVNODULVW
-DJXWLFKZHUGHHVPHLQHP.ROOHJHQDXVULFKWHQEXHQDVQRFKHV/\GLD6LH
VFKZLHJHQEHLGHHUNRQQWHLKUHQ$WHPK|UHQGDQQVDJWHVLHIDVWOHLVH*XWH
1DFKW3DXO$PPHLVWHQZDUHULUULWLHUWGDYRQXPZHOFKH=HLW/\GLDDQJHUX
IHQKDWWHXPLKQPLWVRHLQHU/DSSDOLH]XEHOlVWLJHQ

(UVXFKWHQDFKGHU%UDQQWZHLQIODVFKHIDQGVLHDEHUQLFKW(UJLQJ]X%HUQDU
GDGLHEHLP%DFNHQZDUVLHVDJWHHVVHLNHLQ6FKQDSVPHKU LP+DXVH(U
JLQJEUXPPLJ]XUFNLQVHLQ$UEHLWV]LPPHU

$P IROJHQGHQ $EHQG NDP %HUQDUGD KHUHLQ XQG EUDFKWH LKP HLQH )ODVFKH
:KLVN\:RKHUKDEHQ6LHGHQ"IUDJWHHUEHLQDKHYRUZXUIVYROO*HNDXIWQD

WUOLFK 6LH ZROOWHQ JHVWHUQ GRFK ZHOFKHQ KDEHQ (U EHGDQNWH VLFK DUWLJ
7ULQNHQ6LHQLFKWJOHLFKDOOHVVDJWH%HUQDUGDLP+LQDXVJHKHQGDQQGUHKWH
VLHVLFKQRFKPDOXPXQGOLHLKUHQ%OLFNGXUFKGDV=LPPHUVFKZHLIHQ:RO
OHQ6LH GD LFK KLHUPDO DXIUlXPH" (U VDK HUVW VLH DQ GDQQGDV=LPPHU
EHUDOO ODJHQ (VWKHUV %ULHIH KHUXP PDQFKH %OlWWHU ZDUHQ XQWHU GHQ 7LVFK
JHIDOOHQ DQGHUH KDWWH 3DXO PLW *HJHQVWlQGHQ EHVFKZHUW ]XP %HLVSLHO DXI
GHP)HQVWHUEUHWWDOVVROOWHGHU:LQGVLHQLFKWIRUWIHJHQ%HUQDUGDYHUPXWHWH
JDQ]ULFKWLJHUKDWWHGDVJHWDQDOVHU]XYLHOJHWUXQNHQKDWWH1HLQ ODVVHQ
6LHQXU%HUQDUGDLFKPDFKHGDVVHOEVW,FKPXVVVLHHUVWZLHGHUVRUWLHUHQ
*HZLVVNRPPWEDOG3RVWYRQ,KUHUOLHEHQ)UDXVDJWH%HUQDUGDVHKUZDUP
KHU]LJLFKKDEHGDVLP*HIKO3DXOOlFKHOWHLKU]X'DQNH

'DVPLWGHP6RUWLHUHQZlUHDQJHEUDFKWJHZHVHQVLHZDUHQDOOHGXUFKHLQDQ
GHU JHUDWHQ 3DXO PXVVWH IHVWVWHOOHQ GD (VWKHU YLHO EHU MHQH (UOHEQLVVH
VFKULHEGLHVLHJHPHLQVDPKDWWHQEHYRUHUGDVHUVWH0DOQDFK6GDPHULND
JLQJ8QGPHUNZUGLJHUZHLVH ULHI HU VLFK MHW]W DOO GDV LQ(ULQQHUXQJZRYRQ
(VWKHURIIHQEDUVFKRQOlQJVWJH]HKUWKDWWHRKQHGDLKPEHZXVVWJHZRUGHQ
ZDUZLHYLHOHVLKUEHGHXWHWXQGZLHVHKUVLHVLFKGDUDQIHVWNODPPHUW(UZDU
LQVHLQHQ$QWZRUWHQNDXPGDUDXIHLQJHJDQJHQGDVPXVVWHHUMHW]WHLQJHVWH
KHQ XQG GDEHL KlWWH VLFK (VWKHUZRP|JOLFK JHZQVFKW GLHVH (ULQQHUXQJHQ
DQ HLQH VRUJORVH=HLW VRXQPLWWHOEDUPLW LKP]X WHLOHQZLH HVHEHQDXI GLH
(QWIHUQXQJJLQJ2GHUZDUHVJHQDXGLHVHV*HIKOHLQHUYHUORUHQJHJDQJHQHQ
*HPHLQVDPNHLWHLQ*HIKOGDVHUIUFKWHUOLFKVHQWLPHQWDOIDQGJHJHQGDVHU
VLFKZHKUWH"

6HQWLPHQWDO]XVHLQGDVKDWWHHU(VWKHUHLQLJH0DOHYRUJHZRUIHQXQGVLHGD
PLWVRJDU]XP:HLQHQJHEUDFKW2KZLHVFKlPWHHUVLFKMHW]WGDIU(UKDWWH
VLHXQGVLFKGRFKDXFK LPPHUZLHGHUGDULQEHVWlUNWGDLKUHJHPHLQVDPH
JURH=HLW QRFK EHYRUVWQGH HU KDWWH DOOHV LQ GHQ IURKHVWHQ)DUEHQDXVJH
PDOWGDUDXIKDWWHQVLHVLFKGRFKVRJHIUHXWDOVVLHKHLUDWHWHQDXIGDVWROOH
3OlQHVFKPLHGHQ8QGZDVZDUGDUDXVJHZRUGHQ":DVKDWWHHUXQWHUQRPPHQ
GDPLW GLHVH=HLW HQGOLFKDQEULFKW"(UZDU IRUWJHJDQJHQ:HLO HV LP0RPHQW
DQJHEOLFKXQXPJlQJOLFKVHL'DEHLKDWWHHUIUHLOLFKDQGLH)LUPDJHGDFKWHU
ZROOWH LPPHUQRFKVHLQHP6FKZLHJHUYDWHUQW]OLFKVHLQ(UKlWWHVLFKJHJHQ
LKQVWHOOHQPVVHQXQGHUKlWWH(VWKHUYRQLKPEHIUHLHQVROOHQ6WDWWGHVVHQ

KDW HU NOHLQ EHLJHJHEHQ XQG VLFK -RVHI :DOGVWHLQ XQWHUZRUIHQ 8QG DP
VFKOLPPVWHQHUZDUDXFKQRFKIDVVXQJVORVGDUEHUGD(VWKHUVLFKDXIGLH
6HLWHGHV9DWHUVVWHOOWH'DEHLZDUHVJHQDXGDVZDVHU3DXOVHOEVWGXUFK
VHLQ+DQGHOQEHI|UGHUWKDWWH

(VZDU LKPDQGLHVHP$EHQGVRZHLQHUOLFK]XPXWHGDHUQLFKWZHLWHUOHVHQ
NRQQWH7DJVEHUVXFKWHHU$EOHQNXQJEHLGHU$UEHLWXQGHVVFKLHQ]XNODS
SHQ$EHQGVJLQJHVLKPEHVVHUXQGHUZDUZLHGHUVRZHLWVLFKLQLKUH%ULHIH
]XYHUWLHIHQRKQHYRQ6FKXOGJHIKOHQEHIDOOHQ]XZHUGHQ(UVXFKWHQDFKGHU
ZXQGHUWlWLJHQ:LUNXQJ LQ LKQHQGLH(VWKHUEHLP6FKUHLEHQKDWWHPLWHLQIOLH
HQ ODVVHQ IUGHQ)DOOGD LKQHQEHLGHQGLH7UHQQXQJVFKZHU]XVFKDIIHQ
PDFKWZRYRUVLHVLFKLQ:DKUKHLWVRVHKUIUFKWHWHQGDNHLQHUYRQEHLGHQ
HVMHDQ]XVSUHFKHQJHZDJWKlWWH

$XV LKUHU:RKQXQJ LQ/DXEHJDVWZDUHQVLHDXIGLHDQGHUH6HLWHGHV)OXVVHV
XPJH]RJHQLQGHQHUVWHQ6WRFNHLQHV+DXVHVGDVHLQ6WFNDEVHLWVGHU6WUD
HVWDQGXQGGDVDQGHU6RQQHQVHLWHGLFKWPLW:HLQSIODQ]HQEHGHFNWZDUGLH
VLFKDQHLQHP+RO]JLWWHUHPSRUUDQNWHQ

6SlWHU VFKULHE (VWKHU MHGHVPDO EHU LUJHQGHLQH QHXH (UUXQJHQVFKDIW LQ GHU
:RKQXQJHLQHQQHXHQ7HSSLFKHLQHQHFKWHQ3HUVHUHLQHQ6HVVHOLQGHP
VLHKHUUOLFK UXPIOl]HQNRQQWHRGHU VFKOLFKWHDEHUSUDNWLVFKH*DUWHQP|EHO
,P+HUEVW KDWWH VLH QHXH )HQVWHU LP:RKQ XQG LP6FKODI]LPPHU HLQEDXHQ
ODVVHQJDQ]PRGHUQHGLHDQJHEOLFKGLH:lUPHEHVVHULP,QQHUQKLHOWHQ8QG
SURPSWZXUGHGHU IROJHQGH:LQWHUEULJHQVGHUHUVWH LQGHP3DXOQLFKW]X
+DXVHZDUELWWHUNDOWZLHLFKHVYRUDXVJHVHKHQKDEH

'LH*HJHQGDXIGLHVHU(OEVHLWHKDWWHQVLHYRUKHUVFKRQJHOHJHQWOLFKHUNXQGHW
*HJHQEHUYRP+DXVJLQJHLQ+DQJ]LHPOLFKVWHLOLQGLH+|KHXQGHLQH6WUD
HVFKOlQJHOWH VLFK LQ6HUSHQWLQHQKLQDXIELVPDQHQGOLFKREHQDQNDPXQG
PLWHLQHPKHUUOLFKHQ%OLFNLQV7DOEHORKQWZXUGH

(VYHUVFKOXJVLHLPPHUZHLWHUIOXVVDXIZlUWVGHU(OEKDQJZDUGRUWZHLWHUYRP
8IHUZHJXQGHVJDEHLQH)OlFKHZRHLQH4XLWWHQSODQWDJHZDUDXIGHUGLH
JHOEHQ)UFKWHLQ+OOHXQG)OOHDQGHQQLHGULJHQ%lXPFKHQKLQJHQ'RUWVWL

ELW]WHQVLHGUHLJURH7DVFKHQYROOXQG(VWKHUPDFKWH4XLWWHQJHOHHVRYLHO
GD VLH QDFKKHU GDV PHLVWH YHUVFKHQNWHQ :DKUVFKHLQOLFK ZDUHQ HV GLHVH
4XLWWHQDQZHOFKH3DXOHULQQHUWZXUGHDOVLP+DXVGHV*HQHUDOVVLFK6HQRUL
WD&DUUDVFREHUGDV4XLWWHQEURWKHUPDFKWH

1RFKZHLWHUKLQWHQJDEHVHWOLFKH7lOHUGLHVLFKLQGHQ%HUJKDQJHLQJHVFKQLW
WHQKDWWHQ(VZDUHQVFKPDOHWLHIHXQGGXQNOH*UQGHPLWVFKODQNHQKRKHQ
%XFKHQDQGHQ6HLWHQXQGIDVWLPPHUHLQHP%DFKGHUEHU6WRFNXQG6WHLQ
KLQDEJOXFNHUWH 9RU =HLWHQ VWDQG LQ PDQFKHP 7DO HLQH:DVVHUPKOH ]ZHL
GUHLJDEHVQRFKDXHU%HWULHEXQGVLHPDFKWHQJDQ]GHQ(LQGUXFNYRQ%H
KDXVXQJHQIU5lXEHUXQG:LOGGLHEH

%LVDXIHLQH LP6FKLHIHUJUXQGGLH ]XHLQHU6FKlQNHDXVJHEDXWZRUGHQZDU
'LH6FKLHIHUJUXQG6FKlQNHZDUHLQEHOLHEWHV$XVIOXJVORNDOIUDOOHP|JOLFKHQ
.RUSRUDWLRQHQDXVGHU6WDGWGLHVLFKKLHUPLWLKUHQ1DPHQDXI+RO]WDIHOQYHU
HZLJWHQGLH%DXPVWlPPHZDUHQEHUVlWGDPLW$XHUGHPVWDQGGDDXIGHU
)UHLWHUUDVVHHLQEHUGLPHQVLRQDOHU5LFKDUG:DJQHU.RSIDQJHEOLFKKDWWHVLFK
GHU.RPSRQLVWKLHUIULUJHQGZHOFKH6]HQHQLQVHLQHQ2SHUQDQUHJHQODVVHQ

:HQQ PDQ HV ELV ]XU 6FKLHIHUJUXQG 6FKlQNH JHVFKDIIW KDWWH ZDU HV HLQH
:RQQHVLFKPLWHLQHPNKOHQ%LHU]XHUIULVFKHQXQG(VWKHUXQGHU]lKOWHQ
VLFKEDOGVFKRQ]XGHQ6WDPPJlVWHQ

,UJHQGZDQQJHVHOOWHQVLFK]XGHQ6WXGHQWHQLPPHU|IWHUXQGLPPHUPHKU6$
0lQQHURGHUYLHOHYRQGHQ6WXGHQWHQ WUDWHQYRQQXQDQ LQ8QLIRUPDXI(V
HUVFKLHQHQDXFKMXQJHVWUDPPH%XUVFKHQYRQGHU66GLHVLFKLP*HJHQVDW]
]XGHQEUDXQHQ+RUGHQQLFKWPLWJUREHQ7ULQNVSUFKHQXQGPDUNLJHQ/LHGHUQ
HUJ|W]WHQ

=XP+LPPHOIDKUWVWDJKLHOW HLQ'UHVGQHU3DUWHLIXQNWLRQlU HLQH5HGHXQGDQ
VFKOLHHQGJDEHVHLQHQNOHLQHQ*RWWHVGLHQVWXQG]XLUJHQGHLQHP$QODVVGHU
3DXOMHW]WHQWIDOOHQZDUKDWWHGLH6$EHL(LQEUXFKGHU'lPPHUXQJHLQH=HUH
PRQLH PLW )DFNHOQ YHUDQVWDOWHW GLH LQ GHP:DOGHVJUXQG EHLP )HXHUVFKHLQ
ZLUNWH ZLH ZHQQ GLH 6WDWLVWHQ HLQHU )UHLVFKW] $XIIKUXQJ DXIEUHFKHQ GHQ
.DLVHU%DUEDURVVD]XHUZHFNHQ3DXOXQG(VWKHUJHULHWHQLQVROFKHY|ONLVFKHQ

6]HQHQKLQHLQRKQHHV]XDKQHQ

(QGJOWLJ YHUOHLGHW ZXUGH LKQHQ GLH 6FKLHIHUJUXQG 6FKlQNH DOV VLFK HLQHV
6RQQWDJVHLQ668QWHUVWXUPIKUHUPLWWHQXQWHUGLH*lVWHKLQVWHOOWHXQGDOOH
-XGHQXQWHULKQHQDXIIRUGHUWHVRIRUWGDV/RNDO]XYHUODVVHQ

$OV QLFKWV GHUJOHLFKHQ JHVFKDK KROWH GHU 660DQQ WDWVlFKOLFK VHLQH 3LVWROH
DXVGHP/HGHUKLHOWVLHGURKHQGLQGLH/XIWXQGZLHGHUKROWHVHLQH$XIIRUGH
UXQJZRUDXIKLQYLHURGHUIQI0lQQHUDXIVWDQGHQXQGJLQJHQ'HPHLQHQULHI
GDV6HUYLHUPlGFKHQ HLQHYROOEXVLJH VWURKEORQGH0DLGKLQWHUKHU $EHUHUVW
EH]DKOHQPHLQ+HUU8QGSO|W]OLFKVSUDQJHQHLQSDDUDQGHUH*lVWHYRQLKUHQ
6WKOHQDXIXQGVWU]WHQVLFKDXILKQ(LQHUGXUFKZKOWHVHLQH7DVFKHQIDQG
HLQH*HOGE|UVHXQGZDUIVLHGHU.HOOQHULQ]X'LHILQJVLHPLWLKUHP7DEOHWWDXI
XQG QDKP VLFK GDV *HOG KHUDXV ZlKUHQG GLH DQGHUHQ GHQ YHUPHLQWOLFKHQ
=HFKSUHOOHU EHU GLH $EJUHQ]XQJ DXV %LUNHQVWlPPFKHQ KLQZHJ LQ GHQ $E
JUXQGVFKPLVVHQGDHUELVLQGHQ%DFKSXU]HOWH'LH.HOOQHULQOLHGLH%|UVH
KLQWHUKHUIOLHJHQ (V JDE HLQ DOOJHPHLQHV *HOlFKWHU XQG *HMRKOH XQG 3DXO
VSUWHZLH(VWKHUXQWHUP7LVFKVHLQH+DQGIDVVWHXQGVLHIHVWKLHOW

,QHLQHP%ULHIKDWWH(VWKHU LKPPLWJHWHLOWGDGHU'RNWRU6FKOHVLQJHULKQHQ
DOVRHLJHQWOLFKZDUVLHDQ-RVHSK:DOGVWHLQDGUHVVLHUWHLQH3RVWNDUWHDXV&D
OLIRUQLHQJHVFKLFNWKDWZRHUQDFKHLQHU0RQDWHODQJHQ2G\VVHHDQJHNRPPHQ
XQGVLFKQLHGHUJHODVVHQKDW

'RNWRU 6FKOHVLQJHU ZDU .LQGHUDU]W DP 'UHVGQHU .OLQLNXP JHZHVHQ XQG HU
KDWWH(VWKHUEHKDQGHOWDOVVLHDOOGLHEOLFKHQ.LQGHUNUDQNKHLWHQGXUFKPDFK
WHXQGDOV VLH LQGHU3XEHUWlWPDQFKPDOQHUYOLFKH6FKZlFKHQKDWWH(UZDU
VR]XVDJHQGHU+DXVDU]WGHU)DPLOLHDOVDXFK(VWKHUV0XWWHUQRFKGD]XJHK|U
WHXQGHUZDUDXIVHLQHP*HELHWHLQH.RU\SKlH

(VWKHUVFKULHEGLH3RVWNDUWH]HLJHHLQH$QVLFKWYRQGHU6WUDQGSURPHQDGHPLW
ULFKWLJHQ3DOPHQXQGULHVLJHQZHLHQ/LPRXVLQHQRKQH'DFKZHLOHVGRUWVR
ZDUPLVW3DXOPXVVWHVFKPXQ]HOQ+DWWHHUVHLQHQ%ULHIHQQLFKWPHKUDOVHLQ
'XW]HQG3KRWRVYRQKLHUPLWGHUSSLJVWHQ9HJHWDWLRQEHLJHOHJW"$OOHUGLQJV
GDVPXVVWHHU]XJHEHQKDWWH(VWKHUDXFKGDUEHUMHGHVPDOJHVWDXQW'HU9D

WHU VHL YRQ 'RNWRU 6FKOHVLQJHUV QHWWHP *UX Y|OOLJ XQEHHLQGUXFNW JHZHVHQ
XQG KDEH OHGLJOLFK JHlXHUW HV VHL QLFKW UHFKW YRQ HLQHP $U]W VHLQH 3D
WLHQWHQVFKDIWVRLP6WLFK]XODVVHQ

(VJDEGDPDOV LP)HEUXDUHLQH=HLWDOVVLFK(VWKHU]LHPOLFKNRPLVFKIKOWH
6LHGUXFNVWHKHUXPXQGVFKLHQHVYRU3DXOYHUEHUJHQ]XZROOHQDEHUJOHLFK
]HLWLJVXFKWHVLHVHLQH1lKHXQG=XZHQGXQJ:DVPLWLKUORVZlUHIUDJWHHU
1LFKWV(VZlUHGRFKLUJHQGZDV1HLQJDUQLFKWV

'DQQVDJWHVLHHLQHV0RUJHQVZLHQHEHQEHLDEHUVRGDHUHVPLWEHNRPPW
LKUH 3HULRGH ZlUH VHLW ]ZHL 0RQDWHQ DXVJHEOLHEHQ 6HLQ *HVLFKW HUVWDUUWH
8QG":DVEHGHXWHWGDV"1LFKWVHUZLGHUWHVLHXQEHNPPHUWVRHWZDVNDQQ
|IWHUYRUNRPPHQ-DDEHUEHLGLULVWHVGDVHUVWH0DORGHU"-D

1DFKHLQHU3DXVHVDJWHVLH(VNDQQQDWUOLFKDXFKVHLQGDLFKVFKZDQJHU
ELQ,P(UQVW"ULHIHUVRKHIWLJDOVKDEHHUJHUDGHHUIDKUHQGDVLFKGDV
0DJQHWIHOGGHU(UGHXPJHSROWKDW 6DFKWHVDFKWHGXHUVFKULFNVWPLFK MD
VDJWHVLHXQGODFKWHGDEHL8QGGDHVMHW]WKHUDXVZDUUHGHWH(VWKHULQGLH
VHP7RQZHLWHUHLQH0LVFKXQJDXV%HJHLVWHUXQJXQG%HVRQQHQKHLWZlKUHQG
3DXOYHUVXFKWH]XHQWVFKHLGHQZDVDOVQlFKVWHV]XWXQVHL

'DZDU GHU 'RNWRU 6FKOHVLQJHU VFKRQ QLFKWPHKU GD XQG GLH DQGHUHQ MGL
VFKHQbU]WHDXVVHLQHP8PNUHLVZDUHQPLW%HUXIVYHUERWEHOHJW'DV.OLQLNXP
KDWWH WURW] DOOHU *HJHQEHPKXQJHQ HLQHQ PLHVHQ 5XI EHNRPPHQ *HUDGH
ZDV(QWELQGXQJHQDQEHWUDIJDEHVSUDNWLVFKQXUHLQHHUVWH$GUHVVHQlPOLFK
GDV.UDQNHQKDXVLQGHU)ULHGULFKVWDGW'DVODJYRQLKUHU:RKQXQJDXVDPDQ
GHUHQ(QGHXQG3DXOYHU]ZHLIHOWHEHLQDKH LQGHPHUGLH1RWZHQGLJNHLW(V
WKHUGRUWKLQ]XEULQJHQJHJHQGLH6WUDSD]HQDEZRJZHOFKHHLQH]ZHLVWQGLJH
6WUDHQEDKQUHLVH IU VLH EHGHXWHQZUGH $EHU /LHEOLQJ LFKELQGRFKQLFKW
LPDFKWHQ0RQDWVDJWHVLHXQGHUHUNOlUWHLKUGDGLH(UVFKWWHUXQJHQDXI
GHQ *OHLVHQ RGHU HLQH SO|W]OLFKH %UHPVXQJ GHQ JU|WHQ 6FKDGHQ DQULFKWHQ
N|QQHQELVKLQ]XU)HKOJHEXUWZRUDXIVLHHVEHLGHPLWGHU$QJVWEHNDPHQ

3DXO KDWWH HLQH ,GHH (LQ SDDU +lXVHU ZHLWHU QHEHQDQ ZDU HLQH $XWRPRELO
ZHUNVWDWWYLHOOHLFKWZlUHQGLHVRIUHXQGOLFKLKQHQHLQHQ:DJHQ]XOHLKHQ'HU

0HFKDQLNHUKlWWHGDVJHUQJHWDQDEHUHVZDUNHLQ:DJHQYHUIJEDU:RUXP
JHKW
VGHQQ"IUDJWHHLQ*HIUHLWHUYRQGHU:HKUPDFKWGHUPLWVHLQHP/DVW
ZDJHQ GDZDU 3DXO VDJWH LKP ZDV ORV ZlUH XQG GD VHLQH )UDX GDKHU VR
VFKQHOOZLHP|JOLFKLQV)ULHGULFKVWlGWHU.UDQNHQKDXVPVVHHUVSUDFKVRDOV
KlWWHQGLH:HKHQVFKRQHLQJHVHW]W

'HU*HIUHLWHHUNOlUWHVLFKEHUHLWVLHPLW]XQHKPHQ6LHVHW]WHQVLFKYRUQPLW
LQV)DKUHUKDXV(VWKHU]ZLVFKHQGLHEHLGHQ'HU*HIUHLWHKLH5K\NVXQGKDWWH
HLQHQXQKHLPOLFKHQ6LOEHUEOLFN (U IXKUJXWDEHUHUPXVWHUWH(VWKHU VWlQGLJ
YRQGHU6HLWHDOVZlUHHUVLFKQLFKWJDQ]VLFKHUREHUVLHNHQQW3DXOVDKLKQ
DXFKDQXQGEHPHUNWHGDVHLQ%OLFNLUJHQGZRKLQJLQJ:UGHQ6LHELWWHDXI
GLH6WUDHDFKWHQVDJWHHU0DFK
LFKGRFKVDJWHGHU*HIUHLWH5K\NV

6LHEHNRPPHQDOVRHLQ.LQG" IUDJWHHU(VWKHUXQG3DXOZLHVHLQGULQJOLFK
PLW GHU +DQG QDFK YRUQ :DKUVFKHLQOLFK VDJWH (VWKHU XQG OlFKHOWH :DV
KDEHQ6LHJHODGHQ" IUDJWH LKQ3DXO *DVIODVFKHQ'LHEHLGHQ]XFNWHQ]X
VDPPHQXQGZDQGWHQVLFKXP)U
V6FKZHLHQLQGHU:HUNVWDWWVDJWHGHU
*HIUHLWH5K\NV:UGHHV,KQHQHWZDVDXVPDFKHQVLHDE]XODGHQ":LHVR"
%UDXFKHQ 6LH ZHOFKH" -HW]W EHUWUHLE
 QLFKW /LHEOLQJ PHLQWH (VWKHU XQG
VWUHLFKHOWHVHLQH+DQG5K\NVVDJWH:HQQ
VHLQ-XQJHZLUGQHQQHQ6LH LKQ
0D[(VZDUQLFKWKHUDXV]XK|UHQREGDVHLQH)UDJHRGHUHLQH)RUGHUXQJVHLQ
VROOWH *HIlOOW ,KQHQ 0D[" ZDQGWH HU VLFK DQ (VWKHU 1D MD LVW QLFKW
VFKOHFKW$EHULFKNDQQGDVQLFKWDOOHLQHQWVFKHLGHQIJWHVLHKLQ]XDOVZU
GHVLHLKQ]XPLQGHVWLQGLHHQJHUH:DKO]LHKHQ3DXOPXUPHOWH8QGZHQQHV
=ZLOOLQJH VLQG QHQQHQZLU GHQ DQGHUHQ0RULW] 'DZUGHQ VLFK GLH -XQJV
DEHU VSlWHU VFK|Q IU EHGDQNHQ SURSKH]HLWH 5K\NV 9LHOOHLFKW ZLUG HV MD
DXFKHLQ0lGFKHQVDJWH(VWKHU

'HU*HIUHLWH5K\NVVHW]WHVLHYRUP.UDQNHQKDXVDE0HLQ*RWWZRPVVHQ
ZLUGHQQQXQKLQ" IUDJWH(VWKHUDOV VLHGLH7DIHOPLWGHQ$EWHLOXQJHQ ODV
$PEHVWHQLQGLH1RWDXIQDKPHHQWVFKLHG3DXO'DJHKHQ6LHLQGLH$EWHL
OXQJ9,GULWWHU6WRFNVDJWHGLH6FKZHVWHUQDFKGHPVLHHLQHQ%OLFNDXI(V
WKHUJHZRUIHQKDWWH

6LH PXVVWHQ ZDUWHQ HLQH 6FKZHVWHU QDKP (VWKHUV 3HUVRQDOLHQ DXI 3DXO

PDFKWH GLH $QJDEHQ HU VDJWH LKU 9RUQDPH LVW (GGD 'LH 6FKZHVWHU ZROOWH
GHQ $XVZHLV VHKHQ 3DXO VDJWH GHQ KlWWHQ VLH LQ GHU (LOH YHUJHVVHQ 'DQQ
PXVVWHVLHLQV%HKDQGOXQJV]LPPHU

6LH IXKUHQPLW GHU 6WUDHQEDKQ ]XUFN VLH VDHQ VFKZHLJHQG (VWKHU KLHOW
GDV5H]HSWYRP$U]W]ZLVFKHQGHQ)LQJHUQDOVZUGHGDUDXIVWHKHQZRVLH
DXVVWHLJHQ PVVHQ 'DQQ IUDJWH VLH LKQ %LVW GX HQWWlXVFKW" 1HLQ JDU
QLFKW 7UDXULJ" 1HLQ (UJDE LKU HLQHQ.XVV6LHPHLQWH %HLPQlFKVWHQ
0DO NODSSW
V EHVWLPPW -D -HW]W ZLVVHQ ZLU MD ZLH
V JHKW 6LH PXVVWHQ
EHLGHODFKHQ

6LH KROWHQ VLFK EHL )HLQNRVW 9RJHO HLQH )ODVFKH 5RWZHLQ $OV HV GlPPHULJ
ZXUGHPDFKWH(VWKHUHLQSDDU.HU]HQOLFKWHUDQ(VLVWVFK|QPLWGLUVDJWH
3DXO $OV VLH DXV GHP%DGH]LPPHU ]XUFNNDPZDU HU DXI GHP6RID HLQJH
VFKODIHQ



'DV3lFNFKHQIUGHQ*HQHUDOKDWWHDOV$EVHQGHUHLQ,QVWLWXW]XU)|UGHUXQJ
GHV'HXWVFKWXPVLQhEHUVHHPLW6LW]LQGHU6FK|QHIHOGHU6WUDHLQ%HUOLQ(U
EUDFKWHHVKLQ'HU*HQHUDOZDUHUNUDQNWHUVDLP0RUJHQPDQWHOPLWHLQHP
6FKDOXPGHQ+DOVDXIGHU7HUUDVVHXQGWUDQN=LWURQHQVDIW6HLQ+XQGODJLKP
]X)HQ

3DXOKRFKHUIUHXW6LH]XVHKHQELWWHHQWVFKXOGLJHQ6LHZHQQLFK,KQHQQLFKW
GLH+DQGJHEHLFKELQHUNlOWHW(UVDKHKHUDXVZLHHLQ7KHDWHUGLUHNWRUGHP
GDV 3XEOLNXPZHJEOLHE 9RU LKP DXI GHP UXQGHQ 7LVFKFKHQ ODJ HLQH0HQJH
=HLWXQJHQDXVGHU+DXSWVWDGW

6LHUHGHWHQEHUGLHVXQGGDVGDQQVDJWHGHU*HQHUDO,FKZUGH,KQHQJHUQ
HLQHQJXWHQ5DWJHEHQ 3DXO :HOFKHQ"(UEHXJWHVLFKYRUXQG]ZLVFKHQ
6FKDOXQG.UDJHQZDUVHLQHZHLEHKDDUWH%UXVW]XVHKHQ'LHVH6DFKHPLW
GHQ:DOGLQGLDQHUQN|QQWHIUMHPDQGHQZLH6LHXQDQJHQHKPZHUGHQ

3DXOEUDXFKWHHLQHQ0RPHQWXPGLH9HUELQGXQJKHU]XVWHOOHQ0HLQHQ6LHGLH

/HXWHGLHLKUH<HUEDOHVYHUODVVHQKDEHQ"-D6LHKDEHQ.RQWDNW]XGHP$Q
IKUHUHLQHPJHZLVVHQ$QVLW"1HLQ1LFKW"8PVREHVVHU'LH3ROL]HLVXFKW
LKQHVZXQGHUWPLFKGDVLHQRFKQLFKWEHL,KQHQZDU,FKELQGLHPHLVWH
=HLWQLFKW]X+DXVH'HU*HQHUDO ODFKWH:DUXPZLUGHUJHVXFKW":HJHQ
LUJHQGHLQHU 6FKLHHUHLPLW GHU0LOL]'DEHL JDEHV7RWH 8QGZDV IU0LOL
]LRQlUHZDUHQGDV"

'HU*HQHUDOEHNDPHLQHQ+XVWHQDQIDOOKLHOWVLFKHLQ7XFKYRUGHQ0XQGXQG
WUDQN GDQQ HLQHQ 6FKOXFN YRQ GHP =LWURQHQVDIW :DV ZLVVHQ 6LH EHU GLH
0LOL]HQEHLXQV3DXO"VDJWHHUZLH]XHLQHP.QDEHQLQGHU6FKXOVWXQGHGHQ
PDQEHUHLQEHVWLPPWHV7KHPDEHIUDJW,FKKDEHPLWVROFKHQ/HXWHQQRFK
QLH]XWXQJHKDEW

.HQQHQ6LHEHLVLFK]X+DXVHGLH)UHLNRUSVGLHQDFKGHP.ULHJZLH3LO]HDXV
GHP %RGHQ JHVFKRVVHQ VLQG 3DXO HULQQHUWH VLFK (LQH LQWHUHVVDQWH 2UJD
QLVDWLRQVIRUPVDJWHGHU*HQHUDOLP*UXQGHHLQH$UWNOHLQH3ULYDWDUPHHGLH
LP$XIWUDJHLQHV*HOGJHEHUVGLHQW6|OGQHUKDWHVGRFKVFKRQLPPHUJHJH
EHQPHLQWH3DXO-DULFKWLJ]XP%HLVSLHOVROFKHZLHLQ:HLPDUHU5HSXEOLN
XQGLFKNRPPHPHKUXQGPHKU]XGHUhEHU]HXJXQJGDGLHVHLQHHIIHNWLYH
PLOLWlULVFKH6WUXNWXUIUGLH=XNXQIWLVW

3DXO ILHO HLQZDVGHU*HQHUDO OHW]WHQVEHUGLHKHPPHQGH5ROOHGHV6WDDWV
JHVDJW KDWWH 6LH NHKUHQ VLFK DOVR DE YRQ GHU JURHQ QDWLRQDOHQ $UPHH"
6FKDXWPDQVLFKDQZDVLQ(XURSDJHVFKLHKWN|QQWHGDVHLQIDWDOHU6FKOXVV
VHLQQLFKWZDKU$EHUGLHVHU.ULHJJODXEHQ6LHPLU3DXOGHUZLUGLQVRHLQHU
'LPHQVLRQGHUOHW]WHVHLQGLHVH$UWYRQ.ULHJKDWNHLQH3HUVSHNWLYH

:DVKDWGDVDOOHVPLWGHQ:DOGLQGLDQHUQ]XWXQ"(UODFKWHZLHGHUNXU]0LW
XQVHUHQ 0LOL]HQ PHLQHQ 6LH 6LH EHILQGHQ VLFK LP $XIEDX VLH WUHWHQ QRFK
NDXP LQ (UVFKHLQXQJ 1LFKWVGHVWRWURW] VFKODJHQ VLH PLWXQWHU JDQ] HUEDU
PXQJVORV]XVDJWH3DXO

'HU*HQHUDOVDKLKQVFKDUIDQ6HKHQ6LHGDVLVWHVZHVKDOELFK,KQHQUDWHQ
P|FKWHVLFKQLFKWZHLWHUPLWGLHVHP$QVLWXQGVHLQHU.DQDLOOHHLQ]XODVVHQ
3DXOKDWWHJOHLFKEHPHUNWGDGHU*HQHUDO LKPQLFKWJODXEWH:HUVDJW,K

QHQGDHUGHU$QIKUHU LVW"=XPLQGHVWGHU LQWHOOHNWXHOOH.RSIGHU%DQGH
*RWW VHL 'DQN VLQG VLH KHLOORV ]HUVWULWWHQ :HQQPDQ 6LH UHGHQ K|UW +HUU
*HQHUDON|QQWHPDQGHQNHQGLHVH/HXWHZlUHQNHLQH%DXHUQVRQGHUQ5lX
EHU $EHUQLFKWGRFKZHKUWHHUDE LFKKDEHSHUV|QOLFKQLFKWVJHJHQVLH
IUHLQHQ$XJHQEOLFNGDFKWH3DXOHUPHLQWLKQVLHVROOWHQVLFKXPLKUH)DPL
OLHQNPPHUQXQGQLFKWLQGHU6WDGWKHUXPOXQJHUQXQGVLFKEHWULQNHQ'LHVHV
9RONKDWVFKRQLPPHUGHQJU|WHQ6FKDGHQGXUFKGHQ$ONRKROHUOLWWHQ

3DXOVXFKWH6HUJLR)ORUHVDXIXQGIUDJWHLKQQDFKGHQ9RUJlQJHQ,KU*HQHUDO
LVWZRKOQLFKWDXIGHPQHXHVWHQ6WDQGPHLQWH6HUJLR GLH3ROL]HLKDWGHQ
)DOODEJHJHEHQ$QZHQ"$QGLH]XVWlQGLJHQ%HK|UGHQ8QGZHULVWIU
VR HWZDV ]XVWlQGLJ" $EHU 6HQRU .HOOLQJ ZRKHU VROO LFK GHQQ GDV ZLVVHQ"
.HQQHLFKDOOH%HK|UGHQLQGHU+DXSWVWDGW"'RUWKLQLVWGLH6DFKHJHVFKLFNW
ZRUGHQ"6LFKHU+LHUKDWMHGHQIDOOVNHLQHUPHKUGDPLW]XWXQ:DUXPLQWHU
HVVLHUW 6LH GDV EHUKDXSW QRFK" 'HU *HQHUDO EHKDXSWHW LFK ZUGH PLFK
GDIULQWHUHVVLHUHQVDJWH3DXOXQGZDUVHKU]XIULHGHQPLWGLHVHU$QWZRUW(U
KLHOW 6HUJLR LQ]ZLVFKHQ IU MHPDQGHQ GHPPDQ QLFKW RKQHZHLWHUHV WUDXHQ
VROOWH

=X+DXVHVDJWH%HUQDUGDHVVHL%HVXFKIULKQGDVLHKDEHLKQLQV$UEHLWV
]LPPHUJHODVVHQ,FKKRIIH6LHKDEHQQLFKWVGDJHJHQ3DXOEHUOHJWHREHU
VLFK HQWVFKXOGLJHQ ODVVHQ VROOWH (VZlUHEHVVHU GDVHUQVW ]XQHKPHQZDV
GHU*HQHUDOJHVDJWKDWWH$EHUHUZROOWHVLFKDXFKQLFKWHLQVFKFKWHUQODVVHQ
XQGHWZDVDQGHUHVZDUGHV*HQHUDOVJXWJHPHLQWHU5DWQLFKWJHZHVHQ

3DXOZDU ]LHPOLFK EHUUDVFKW DOV HU /\GLD HUEOLFNWH 6LH VWDQG YRU GHP%
FKHUUHJDOXQGEHWUDFKWHWHODXWHUNOHLQH6DFKHQGLH3DXOGRUWKLQJHVWHOOWKDWWH
6LHKDWWHHLQVFKPDOHVKHOOHV.OHLGDQGDVQXUELV]XGHQ.QLHQUHLFKWHXQG
GDUXQWHU HLQH VFKZDU]H+RVH GLH VLFK HEHQVR HQJ XP LKUH%HLQH OHJWH 6LH
WUXJ 6DQGDOHQ XQG HLQHQ KHOOHQ &RZER\KXW PLW EUHLWHU .UHPSH XQWHU GHP
]ZHL=|SIHEDXPHOWHQ4XHUEHUGHU6FKXOWHUKLQJHLQHJURHJUQH7DVFKH
DXVVHKUJUREHP6WRIIPLWHLQHPLQGLDQLVFKHQ0XVWHU6LHVDKHLQELVVFKHQVR
DXVDOVZlUHVLHPLWGHU(LVHQEDKQDQJHNRPPHQ

:DVLVWGDVKLHU"IUDJWHVLHXQG]HLJWHDXIHLQ*HUlW3DXOWUDWDQVLHKHUDQ

(LQ 7KHRGROLW 'DPLW NDQQ PDQ /DQGVFKDIWHQ YHUPHVVHQ 8QG GLHVHU
6WHLQ" (LQ 0DODFKLW 1LFKW YHUZHFKVHOQ $XFK ZHQQ HU JDQ] JUQ DXV
VLHKWLVWHVGRFKIDVWUHLQHV.XSIHU6ROOWHPDQQLFKWPHLQHQVDJWHVLHXQG
OLH LKUH )LQJHU EHU GLH 6DFKHQ VWUHLIHQ *HQDXZLH GDPDOV EHU GLH 1lK
PDVFKLQHQWHLOHGDFKWH3DXO ,VWGDV ,KUH)UDX"-D 6LH LVWKEVFK -D
VHKU 9HUUDWHQ 6LHPLU DXFKZLH VLH KHLW" (VWKHU (LQ VFK|QHU1DPH
(VWKHUXQG3DXOGDVSDVVWJXW]XVDPPHQ'DVKDEHQZLUXQVDXFKHWZDV
NRVWHQ ODVVHQ 6LH VDK LKQ IUDJHQG DQ 'DV ZDU QXU 4XDWVFK 6LH ODFKWH
QLFKW+DEHQ6LHQRFKPHKU3KRWRV"9RQLKU"9RQGRUWZR6LHEHLGHOH
EHQ

'DV:RUW OHEHQKDWWHVLHDXVJHVSURFKHQDOVKDQGHOWHVVLFKXPHWZDVJDQ]
6HOWHQHV*OFNOLFKHUZHLVHKDWWH3DXOQDFKGHUOHW]WHQ%ULHIOHNWUHDOOH3KRWRV
]XVDPPHQJHOHJWMHW]WIUHXWHHVLKQVLHJOHLFKEHLGHU+DQG]XKDEHQ:RO
OHQZLUXQVVHW]HQ"IUDJWH/\GLD2KMDQDWUOLFK+LHU"2GHUKLHUGDNDQQ
LFKVLHEHVVHUHUNOlUHQ(UUlXPWHHWZDV]XU6HLWH-HW]WPXVVWHVLH ODFKHQ
:DV LVW" 1LFKWV%LQ LFKGLHHUVWHGHU6LH ,KUH3KRWRV]HLJHQ" ,FKZHL
QLFKWMDQHLQLFKJODXEHQLFKW,VWMDDXFKHJDO)DQJHQ6LHVFKRQDQ3DXO
LFKELQVHKUJHVSDQQWPHKUEHU6LH]XHUIDKUHQ

(UVDJWH]XMHGHP%LOGHWZDVZRXQGZDQQHVDXIJHQRPPHQZXUGHRGHUZDV
QHEHQEHLHUZlKQHQVZHUWZDU'LHPHLVWHQKDWWH(VWKHUSKRWRJUDSKLHUWDXHU
GLHZRVLHVHOEVW]XVHKHQZDU

/\GLD HQWGHFNWH DXI PDQFKHQ LUJHQGHLQ 'HWDLO VLH ]HLJWH ZLHGHU PLW GHP
NOHLQHQ )LQJHU GDUDXI XQGZROOWHZLVVHQZDV GDV LVW ]XP%HLVSLHO GLH EH
IOJHOWH1LNHDXI GHU.XSSHO GHU.XQVWDNDGHPLHDQGHU%UKOVFKHQ7HUUDVVH
RGHU HLQ6FKDXIHOUDGGDPSIHU GHU LP+LQWHUJUXQGYRUEHLVFKZDPP(U HUOlX
WHUWHHVLKU

'DVLVWMDZLHDXIGHP0LVVLVVLSSLVDJWHVLHEHLXQVLQ*DOZD\JLEWHVQXU
)LVFKHUERRWH -HW]WZXUGH3DXONODUZHVKDOEVLH OHW]WHQVYRQGHU)LVFKHUV
IUDXVSUDFK(UXQWHUOLHHVEULJHQVGLH6DFKHPLWGHU(OHNWULNLQLKUHP/D
GHQDQ]XVSUHFKHQ


6LH OHJWH HLQLJH 3KRWRV LQ HLQH 5HLKH REHUKDOE GHV 6WDSHOV ZLH .DUWHQ EHL
HLQHU 3DWLHQFH0DQFKH HUVHW]WH VLH :DV LVWPLW GHQHQ" IUDJWH3DXO 'LH
JHIDOOHQ PLU DP EHVWHQ -D GLH VLQG ZLUNOLFK JHOXQJHQ :LH ZlU
V 3DXO
ZHQQ ZLU DXVJHKHQ" IUDJWH VLH XQYHUPLWWHOW -HW]W" 1D NODU MHW]W 6LH
N|QQWHQPLFKHLQODGHQ (LQ5HQGHYRX]"0DOVHKHQ*LEWHVQLFKW LUJHQG
ZDV ]X IHLHUQ" ,FK ZHL QLFKW 9LHOOHLFKW  :LH ODQJH NHQQHQZLU XQV"
2KNHLQH$KQXQJLFKKDEHQLFKWGUDXIJHDFKWHW'DQQQHKPHQZLUGDV]XP
$QODVV'HU7DJDQGHPZLUXQV IUDJWHQZLH ODQJHZLUXQVVFKRQNHQQHQ
'DV JLQJH $EHU NOLQJW GDVQLFKW HLQELVVFKHQPHORGUDPDWLVFK"6LH ODFKWH
1D ZDV" )HKOW ,KQHQ MHGHU 6LQQ GDIU" (V LVW GRFK QXU ]XP9HUJQJHQ
2GHU VLQG 6LH VR HLQ YHUELVVHQHU ,QJHQLHXU GHU IU DOOHV HLQH %HJUQGXQJ
EUDXFKWGLHPDQQDFKUHFKQHQNDQQ",FKJODXEHQLFKW,FKDXFKQLFKW

6LHVFKOXJHLQH7DEHUQDYRUGLHDXHUKDOEYRQ6DQWD5RVDDQHLQHPNOHLQHQ
6HH OLHJW6LH IXKUHQ LQ3DXOV:DJHQ$OVVLHDQNDPHQEUDFKGHU$EHQGDQ
XQGGLHNOHLQHQEXQWHQ/LFKWHUPLWGHQHQGLH.QHLSHJHVFKPFNWZDUZXUGHQ
DQJHVFKDOWHW'LHPHLVWHQ7LVFKHZDUHQQRFKIUHLXQGVLHVHW]WHQVLFKDQGLH
)HQVWHUIURQWZRPDQHLQHQ%OLFNDXIGHQ6HHKDWWHLQGHVVHQ:DVVHUVLFKGLH
OHW]WH+HOOLJNHLWVSLHJHOWH

.DXPKDWWHQVLH3ODW]JHQRPPHQNDPHQGUHL0XVLNDQWHQDQLKUHQ7LVFKXQG
VSLHOWHQ]XU%HJUXQJ3DXOJDEGHP7URPSHWHUHLQ*HOGVWFNXQGVLHHQW
IHUQWHQVLFKZLHGHU%HVWLPPWVHKHQZLUDXVZLHHLQ/LHEHVSDDUPHLQWH/\
GLD:LHVRZDVIUHLQ/LHGZDUGDV"1HLQQXUVR:LHILQGHQ6LHHLJHQWOLFK
PHLQHQ+XW" (USDVVW ]X ,KQHQ:LVVHQ6LH /\GLDYLHOOHLFKWVROOWH LFKPLU
PDO,KUHQ.OHLGHUVFKUDQNDQVFKDXHQGDPVVHQ6LHQLFKWLPPHUHLQ]HOQIUD
JHQ 0|JHQ 6LH VR ZDV" :DV" 6LFK 'DPHQZlVFKH DQJXFNHQ :DKU
VFKHLQOLFKZUGHLFKMHGH0HQJH+RVHQILQGHQ-DGDVLVWP|JOLFK$EHULFK
KDE
DXFKDQGHUH6DFKHQ

:ROOHQZLUGHQ(QVDODGDGH)ULMROHVHVVHQGHULVWPLWVFKZDU]HQ%RKQHQXQG
.lVH (LQYHUVWDQGHQ 6LH EHVWHOOWHQ DXFK HLQH )ODVFKH DUJHQWLQLVFKHQ &D
EHUQHW'LH7DEHUQDIOOWHVLFK(WOLFKH*lVWHPHLVW3lUFKHQNDPHQPLWGHP
$XWR 0DQFKH ZDUHQ VHKU VFK|Q DQ]XVFKDXHQ 'LH 0XVLNDQWHQ JLQJHQ YRQ
7LVFK]X7LVFKVLHZDUHQMHW]W]XYLHUW$XVGHU.FKHNDPHQGLH OHFNHUVWHQ

'IWH(LQLJH)DPLOLHQZDUHQPLWLKUHQ.LQGHUQGD(LQ0lGFKHQXQGHLQ-XQJH
WDQ]WHQ GD]ZLVFKHQ XPKHU VLH KSIWHQZLH ]ZHL 9|JHOFKHQ DQ GHU:DVVHU
VWHOOH2EZRKOHUQLFKWWHXHUZDUVFKPHFNWHGHU:HLQYRU]JOLFK'LH5DGLHV
FKHQLP6DODWEUDQQWHQDXIGHU=XQJH

'D NDP DXI HLQPDO HLQ 0DQQ DQ LKUHQ 7LVFK 0LVV .LUNSDWULFN 6HQRU 3DXO
HLQHQZXQGHUVFK|QHQJXWHQ$EHQG(VZDU0DQXHOHUVDKDXVZLHDXVHLQHP
0DJD]LQIUQHXHVWH+HUUHQPRGH(UNVVWH/\GLDGLH+DQG3DXOVDJWH'DUI
LFK YRUVWHOOHQ 0DQXHO 1DYDUUR GHU 6RKQ GHV %UJHUPHLVWHUV 0LVV .LUNSD
WULFN,FKJODXEHZLUKDEHQXQVVFKRQHLQPDOJHVHKHQPHLQWH0DQXHO-D
PLU LVWDXFKVR-HGHQIDOOVKDEHLFKVFKRQYRQ,KQHQJHK|UW0DQXHO/DVVHQ
6LH,KUH3IHUGFKHQDXFKKLHUGUDXHQODXIHQ"0DQXHOODFKWH]ZLVFKHQVHLQHQ
ZHLHQ =lKQHQ SUDQJWH HLQ JROGHQHU GHU 3DXO VHOWVDPHUZHLVH EHLP OHW]WHQ
0DOQLFKWDXIJHIDOOHQZDU(UQDKPHVLKUQLFKWEHO1HLQLFKELQJDQ]SULYDW
KLHU1XQGDQQQRFKHLQHQVFK|QHQ$EHQG0DQXHOVDJWH3DXOGHU/\GLDV
$YHUVLRQPLWEHNRPPHQKDWWH

$EHU 0DQXHO UFNWH HLQHQ 6WXKO KHUDQ XQG VHW]WH VLFK (U KROWH DXV VHLQHU
-DFNHWWDVFKHHLQ]XVDPPHQJHIDOWHWHV3DSLHUXQGVDJWH]X3DXO,FKKDEHKLHU
HWZDVIU6LHGDVVLHLQWHUHVVLHUHQN|QQWH:DVLVWGDV"(LQ6FKUHLEHQYRQ
HLQHPJHZLVVHQ)UHGG\$OYDUR*DUFLD$QZHQ"$QPHLQHQ9DWHU(UIDOWH
WHGHQ%ULHI DXVHLQDQGHUXQG UHLFKWH LKP3DXO.HLQHU YRQEHLGHQEHPHUNWH
/\GLDV5HDNWLRQ

3DXOEHUIORJGDV%ODWW'DULQZDUGLH=XVDJH IUHLQ*XWDFKWHQEHWUHIIVGHU
ZHLWHUHQ(UVFKOLHXQJGHU.XSIHUPLQHVSH]LHOO IUGHQ6WROOHQ*DUFLD IRU
GHUWH GDIU DOV *HJHQOHLVWXQJ HLQHQ EHWUlFKWOLFKHQ*HOGEHWUDJ (V NODQJ VR
DOVN|QQWHGDV*HVFKlIWMHGHU]HLWDEJHZLFNHOWZHUGHQGDVKHLW*DUFLDYHU
IJWHRIIHQEDU]XGLHVHP=HLWSXQNW3DXOVFKDXWHDXIGDV'DWXPEHUHLWVEHU
GDV*XWDFKWHQ

,FKNDQQ,KQHQGDVOHLGHUQLFKWDXVKlQGLJHQVDJWH0DQXHOXQG3DXOQLFNWH
(U ODVHVQRFKPDOVGXUFKXQGJDEHVLKPZLHGHU'DQNH0DQXHOLFKKRIIH
6LH EHNRPPHQ GDGXUFK NHLQH 6FKZLHULJNHLWHQ" 0DQXHO ZLQNWH DE GDQQ
VWDQGHUDXIVWHOOWHGHQ6WXKODQVHLQHQ3ODW]]XUFNXQGYHUEHXJWHVLFKGHQ

+XWYRUGHU%UXVWJDODQWYRU/\GLD 0LVV ,KUHUJHEHQVWHU'LHQHU6LH UDQJ
VLFK HLQ /lFKHOQ DE %LV EDOG 6HQRU 3DXO ,VW ]X EHIUFKWHQ GD KHXWH
DEHQG QRFK PHKU YRQ ,KUHQ )UHXQGHQ DXIWDXFKHQ" IUDJWH /\GLD 7XW PLU
OHLGLFKZDUQLFKWPLWLKPYHUDEUHGHW'DQQN|QQHQZLUMHW]W]XPYHUJQJ
OLFKHQ7HLOEHUJHKHQ -DJHUQ:ROOHQ6LH WDQ]HQ"6LHVFKDXWH LKQEHU
UDVFKWDQXQGLQLKUHQ$XJHQZDU%HJHLVWHUXQJ]XVHKHQHQGOLFKHLQPDOGLH
ULFKWLJH)UDJH

6LHJLQJHQ]ZLVFKHQGHQ7LVFKHQKLQGXUFK]XGHUNOHLQHQ7DQ]IOlFKHZRGLH
EXQWHQ /LFKWHU EOLQNWHQ 'LH 0XVLNDQWHQ VWDQGHQ GDQHEHQ XQG VSLHOWHQ PLW
JURHU +LQJDEH ,KUH 6WFNH ZDUHQ HUIOOW YRQ GHQ ODWHLQDPHULNDQLVFKHQ
5K\WKPHQ GLH 3DXO QLH DXVHLQDQGHUKDOWHQ NRQQWH XQGYRQGHQHQ MHGHUGHQ
.|USHULQHLQHDQGHUHQRFKYHUUFNWHUH6FKDXNHOHL]XYHUVHW]HQVFKLHQ

/\GLDJHILHOHVVLHQlKHUWHVLFKLKPOLHVLFKIUHLQSDDU7DNWHYRQLKPIK
UHQZLHJWHVLFKLQGHQ+IWHQXQGPDFKWHGDQQZLHGHUHLQH'UHKXQJYRQLKP
ZHJ =ZLVFKHQGXUFK VWUHFNWH VLH LKUH $UPH EHU VHLQH 6FKXOWHUQ RGHU VLH
IDVVWHVHLQH+lQGHOHJWHVLHDXILKUH+IWHQXQGOLHVLFK]XUFNIDOOHQ(LQPDO
VHW]WHVLHLKPLKUHQ&RZER\KXWDXIGHQ.RSIXQG3DXOPDFKWHHLQH0LHQHZLH
HLQJHIUFKWHWHU5HYROYHUKHOG

$OOPlKOLFKEHZHJWHQVLHVLFK]XU6HLWHKLQZRDP5DQGHLQSDDU7LVFKHXQG
6WKOH JHVWDSHOW ZDUHQ (V ZDU GRUW VFKXPPULJHU DEHU GLH 0XVLN ZDU ODXW
JHQXJXQGKLHUKDWWHQVLHPHKU3ODW]IUVLFKDOOHLQ9LHOOHLFKWZDUHV=XIDOO
GD GLH %DQG MHW]WPHKU ODQJVDPHUH 6WFNH VSLHOWH'LH EHLGHQ KDWWHQ VLFK
QLFKWPHKU YRQHLQDQGHU JHO|VW XQG VLH GUHKWHQ VLFK VFKZXQJYROO XQG GRFK
ZLHLQLKUH=ZHLVDPNHLWYHUVXQNHQXPXQGXP

'HU :LUW HLQ NOHLQHU 0DQQPLW HLQHP HWZDV VWUHQJHQ $XVGUXFN XQG HLQHP
GLFKWHQ VFKZDU]HQ 6FKQXUUEDUW NDP KHUEHU JLQJ DQ GHP WDQ]HQGHQ 3DDU
YRUEHL XQG VFKORVV HLQH7U DXI GLH DXI GLH7HUUDVVH IKUWH'LHEHLGHQEH
PHUNWHQHVGHU:LUWQLFNWHLKQHQNXU]]XXQGPLWHLQSDDU6FKULWWHQZDUHQ
VLHGUDXHQ

(VZDU HLQHZDUPH1DFKWGLH0XVLNGUDQJKHUDXVDEHUPDQK|UWHGDUEHU

GDVKXQGHUWIDFKH=LUSHQGHU=LNDGHQ LP*UDV6LH VWDQGHQDQGDV*HOlQGHU
JHOHKQWXQGVFKDXWHQDXIGHQ6HHXQGDXIGLH+JHOGDKLQWHUGLHVLFKGXQNHO
JHJHQGHQ6WHUQHQKLPPHODEVHW]WHQ

(LQHQ0RPHQWVSlWHUNDPGHU.HOOQHUPLW]ZHL&RFNWDLOVQDFKHLQHU0L[WXUGHV
+DXVHV6HQRU*RPH]GHU:LUWHUODXEHVLFKGLHVH'ULQNVIU0LVV.LUNSDWULFN
XQG LKUHQ%HJOHLWHU ]XVSHQGLHUHQ6LHEHGDQNWHVLFK(VZDUHLQ WHXIOLVFKHV
*HEUlXDEHUHVKDWWHHLQHXPVRDQJHQHKPHUH:LUNXQJ6LHVWHKHQPLWGHP
:LUW LQ9HUELQGXQJ" IUDJWH3DXO ,FKEHVRUJHHLQSDDU:DUHQIU LKQHLQH
EHVWLPPWH *HZU]PLVFKXQJ IU GLH .FKH XQG VR ZDV 8QG GLHVH OXVWLJHQ
/LFKWHUNHWWHQDEHUGLHNDQQPDQQLFKWPHKUEHVWHOOHQGDPXVVLFKZRKOHL
QHQQHXHQ/LHIHUDQWHQILQGHQ:ROOHQZLUGDKLQEHUJHKHQ"6LHGHXWHWHDXI
HLQHNOHLQH )HXHUVWHOOHXPGLHHLQLJH/HXWHVWDQGHQXQGVDHQ6LH VWHOOWHQ
GLH*OlVHUDEXQGVFKOHQGHUWHQGRUWKLQ

:RKDEHQ6LH VRJXW WDQ]HQJHOHUQW" IUDJWH/\GLD ,FKKDWWHDOV6WXGHQW
7DQ]VWXQGHQ DEHUGDYRQZDUQLFKW YLHO KlQJHQJHEOLHEHQ9RU -DKUHQKDEHQ
(VWKHUXQGLFKHLQ/RNDOHQWGHFNWZR]ZHLPDOLQGHU:RFKH]XP7DQ]WHHDXI
JHVSLHOWZXUGH6LHZLVVHQVRHLQH1DFKPLWWDJVYHUDQVWDOWXQJPLW7HHXQG.X
FKHQXQG0XVLN/\GLDQLFNWH:LUZDUHQGDQXU]XIlOOLJKLQHLQJHUDWHQXQG
HVZDUHLQ]LHPOLFKEHWDJWHV3XEOLNXPZDKUVFKHLQOLFKDOOHV:LWZHQXQG:LW
ZHUGLHVLFKGRUWJHIXQGHQKDWWHQ$EHUGLHZDUHQDOOHVRJXWJHODXQWXQGVLH
ZROOWHQVLFKEHZHLVHQZLHUVWLJVLHQRFKVLQGGHVKDOEKDEHQVLHJHWDQ]W'D
ZROOWHQZLUQLFKW]XUFNVWHKHQXQGKDEHQLPPHUPLWJHPDFKWXQGPDQNRQQ
WHYRQGHQDOWHQ/HXWFKHQQRFKDOOHUKDQGOHUQHQ(VWKHUXQGLFKKDEHQIOHLLJ
JHEWXQGQDMDGDQQZDUHQZLULUJHQGZDQQJDQ]JXWHVKDWXQVLPPHUYLHO
6SD JHPDFKW 7DQ]HQ LVW VR XQJHIlKU GLH HLQ]LJH NXOWXUHOOH %HVFKlIWLJXQJ
GLHLFKZLUNOLFKJHUQEHWUHLEHhEULJHQVPLW,KQHQPDFKWHVDXFK6SD2K
GDQNH2EZRKOPLUGLHVHU5K\WKPXVQLFKWJHUDGHLP%OXWOLHJW(ULVWVFKZHU
HLQ]XYHUOHLEHQ IU MHPDQGHQ GHU QLFKW KLHU JHERUHQ LVW RGHU DXV $IULND
VWDPPW'DVVLQGZLUEHLGHQLFKW1HLQYLHOOHLFKWJLQJHVDXFKGHVKDOEVR
JXW

=LHKWHV6LHHLJHQWOLFKVHKUQDFK+DXVH]XUFN"IUDJWHVLH0DQFKPDOMD
/HW]WHQVKDWWH LFK ]XPHUVWHQ0DO ULFKWLJ VFKPHU]OLFKHV+HLPZHK 2K6LH

bUPVWHUVDJWH/\GLDXQGOHJWHLKUH+DQGDXIVHLQH6FKXOWHU6LHIDKUHQGRFK
EHVWLPPW EDOG ZLHGHU KHLP" 6R ZLH GLH 'LQJH OLHJHQ N|QQWH LFK IU GLH
QlFKVWHQ DQGHUWKDOE RGHU ]ZHL -DKUH QRFK KLHUEOHLEHQ $UEHLW XQG $XIWUlJH
JLEWHVJHQXJ'DQQN|QQWH,KUH)UDXKHUNRPPHQ

(UVFKZLHJGDQQVDJWHHU hEHUOHJWKDEHQZLUXQVGDVDXFKVFKRQDEHUHV
JLEWQRFK]XYLHOH+LQGHUQLVVH'DQQHUNOlUWHHU/\GLDLQDOOHU.U]HZLHVLFK
GLH 6DFKH YHUKlOW XQG /\GLD VDJWH GDUDXI $EHU GDQQ LVW HV GRFK XPVR
GULQJHQGHUGD6LH,KUH)UDXDXV'HXWVFKODQGKHUDXVKROHQ

'LHVHVKHUDXVKROHQZDUJHQDXGDV:RUWGDV3DXOGLHJDQ]H OHW]WH=HLW LP
6LQQJHKDEWKDWWHRKQHHVMHDXV]XVSUHFKHQ$OV/\GLDHVMHW]WVDJWHPDFKWH
HV LKP YROOHQGV GHXWOLFK LQ ZHOFKH 6LWXDWLRQ HU JHUDWHQZDU *DE HV EHU
KDXSWQRFKJHQXJ*UQGHRGHUHLQH3HUVSHNWLYHGDV/HEHQLQGHQDOWHQ%DK
QHQIRUW]XIKUHQZRVLHGRFKVFKRQHLQPDOIDVWVRZHLWZDUHQHVDXI]XJHEHQ
XQGXP]XNUHPSHOQ"

%HIDQGHUVLFKVHOEVWQLFKWEHUHLWVZRDQGHUVDXIHLQHUDQGHUHQ6HLWHXQGEH
WUDFKWHWH DOOHV *HVFKHKHQH )UKHUH 9HUJDQJHQH DOV HWZDV GDV YRUEHL ZDU
XQGEHUZXQGHQXQGGHVVHQEHVWH(ULQQHUXQJHQ GLH(VVHQ]  VLHEHLGH LQ
LKUHQ+HU]HQEHZDKUWHQXQGPLWKLQEHULQHLQQHXHV/HEHQDQHLQHPQHXHQ
2UWQHKPHQVROOWHQ"

/DVVHQ 6LH XQV YRQ HWZDV DQGHUHP UHGHQ VDJWH 3DXO VLQG 6LH RIW KLHU
GUDXHQ" (KUOLFK JHVDJW LVW GDV GLH HLQ]LJH 6WHOOH LQ GHU 8PJHEXQJ YRQ
6DQWD 5RVD GLH LFK NHQQH ,FK NRPPH KHU ZHQQ LFK HWZDV $EZHFKVOXQJ
EUDXFKHXQGZDUXPVROOLFKH[WUDZDV1HXHVVXFKHQ(VLVWVFK|QKLHU-D
DXFKEHL7DJ'DGUEHQDP6HHNDQQPDQDXVJH]HLFKQHWDQJHOQ$QJHOQ6LH
JHUQ3DXO",FKKDEHGDVQLHJHPDFKW":DV"8QG6LHKDEHQVR ODQJHDQ
HLQHP)OXVVJHZRKQW(VJLEWEHLXQVHLQ+DQGHOVJHVFKlIWGDVKHLW
1RUG
VHH
GDNDXIHQZLUXQVHUHQ)LVFK.DEHOMDXXQG+HULQJNDQQPDQQLFKWLQGHU
(OEHDQJHOQ$FKNRPPHQ6LH3DXOGDUXPJHKWHVGRFKJDUQLFKW6LHJUD
EHQDXFKGDV.XSIHUDXVGHU(UGHREZRKOPDQ'UDKWXQG/HLWXQJHQYRQGHU
5ROOHNDXIHQNDQQ(UODFKWH'DVLVWPLUQRFKQLFKWDXIJHIDOOHQ


.|QQHQ6LHGHQQDQJHOQ" IUDJWHHUGDQQ,FKNRPPHDXVHLQHP)LVFKHU
GRUIGDDQJHOW MHGHV.LQG8QGNHQQHQ6LHDOOH)LVFKHGLHKLHUVRKHUXP
VFKZLPPHQ"1HLQDEHUGLHSDDUGLHJXWVFKPHFNHQXQGVLFKIDQJHQODVVHQ
GLHNHQQ
LFK,FKKDEHDXFKVFKRQZHOFKH]X6HQRU*RPH]LQGLH.FKHJHJH
EHQ(KUOLFK"(UKDWHLQHQKHUYRUUDJHQGHQ)LVFKNRFKhEULJHQVZHWWHLFK
GD%HUQDUGDDXFKJXW)LVFK]XEHUHLWHQNDQQ+P,FKZHLQLFKW)LQGHQ
6LH
V KHUDXV EULQJHQ 6LH LKU HLQHQPLW ,FK PDFKH ,KQHQ HLQHQ 9RUVFKODJ
:HQQ6LH=HLWKDEHQIDKUHQZLUKLHUUDXVXQGDQJHOQ-DDEHULFKPXVVPLU
HUVWHLQH$XVUVWXQJEHVRUJHQ+DEHQ6LHQLFKWJHVHKHQGDLFKVRHWZDV
LP /DGHQKDEH" $FK MD VWLPPW:DV KDEHQ6LH HLJHQWOLFK QLFKW LP$QJH
ERW"$OVRDEJHPDFKW"-DJXW LFKVDJH,KQHQ%HVFKHLG 6FKLHEHQ6LH
V
QLFKWDXIGLHODQJH%DQNVDJWHVLHDOVZUGHHVVLFKXPGLH$XVO|VXQJHLQHV
3IDQGHVKDQGHOQ

2EVLHGDPLWJHUHFKQHWKDWWHGD3DXOEHUHLWVDPEHUQlFKVWHQ0LWWDJ]XLKU
LQGHQ/DGHQNDPXPDQJHOQ]XJHKHQ"=XPLQGHVWKDWWHVLHLKPVFKRQPDO
HLQH$XVUVWXQJ]XVDPPHQJHVWHOOWPLWHLQHUPLWWHOVWDUNHQ5XWHGLHVLHIU
LKQ DOV $QIlQJHU JHHLJQHW KLHOW $OVR JXWPHLQWH VLH LFK ]LHKHPLFK QXU
NXU]XP1HPHVLRNULHJVWGXGDVKLQGHQ/DGHQDOOHLQ]XVFKPHLHQ"$FK
KDVWGXMDVFKRQPDOJHPDFKW$EHUQLFKW]XIUKVFKOLHHQKHXWH]XP)UHL
WDJNRPPHQ LPPHUQRFKVSlWH.XQGHQGXZHLW8QGYHUJLVVQLFKWGLH$E
UHFKQXQJLFKVFKDXHPLUGDVPRUJHQIUKDQ

6LHVSUDFK]XGHP-XQJHQDOVZROOWHVLH3DXO]HLJHQZLHJXWVLHLKP$QZHL
VXQJHQHUWHLOHQNDQQVLHEHZHJWHGHQOLQNHQ8QWHUDUPGDEHLPHFKDQLVFKDXI
XQG DE HV VDK NRPLVFK DXV XQG1HPHVLRZDU HV VLFKWOLFK SHLQOLFK DEHU HU
QLFNWHXQGVDJWH2IFRXUVH0LVV.LUNSDWULFNZLHHLQ/DXIEXUVFKH

$OV VLHQDFKKLQWHQYHUVFKZXQGHQZDUKROWHHUGDV+HIWPLWHLQHU%LOGHUJH
VFKLFKWHZLHGHUXQWHUP/DGHQWLVFKKHUYRUXQGVDJWH]X3DXO3DVVHQ6LHELWWH
DXI GD VLFK /\GLD NHLQHQ 6RQQHQVWLFK KROW VLH KDW VR HPSILQGOLFKH +DXW
DEHUVLHDFKWHWRIWQLFKWGUDXIYHUVWHKHQ6LH ,Q2UGQXQJHUZLGHUWH3DXO
XQGVFKDIIWHGHQ$QJHONUDPLQV$XWR

8PDP6HHDQGLHULFKWLJH8IHUVWHOOH]XJHODQJHQPXVVWHQVLHPLWGHP$Q

JHOJHUlW HLQ JDQ]HV6WFN ]X )X JHKHQ 3DXOZROOWH IDVW DOOHVDOOHLQ WUDJHQ
/\GLD KDWWH DXFK QRFK HLQH JURH 7DVFKH YROO 3URYLDQW GDEHL DEHU VLH
VFKQDSSWHVLFKJOHLFKHLQSDDU6DFKHQXQGPDUVFKLHUWH ORV+LHUYRUQLVWHV
]X VFKODPPLJ VDJWH VLH GRUW EHL GHP IODFKHQ )HOVHQ LVW IHVWHU VDQGLJHU
*UXQG0DQNDQQGRUWDXFKEDGHQ"-DDEHUGDVZUGHGLH)LVFKHYHUWUHL
EHQ6LHPVVHQVLFKHQWVFKHLGHQ3DXO

'DV)HOVJHVWHLQZDUYRQGHU6RQQHHUZlUPWVLHVXFKWHQVLFKMHGHUHLQ3OlW]
FKHQ6ROOLFK,KQHQKHOIHQ"ULHIVLHLKP]X'DQNHLFKJODXEHGDVVFKDIIH
LFKVFKRQ$OVHUGLH%FKVHPLWGHQ.|GHUQ|IIQHWHZDUHQGDULQVRYLHOHYHU
VFKLHGHQHGDHUXQVFKOVVLJZDUPLWZHOFKHPHUDQIDQJHQVROOWH6LHPXVV
WHGDVJHVHKHQKDEHQVLHNDPKHU]XJHODXIHQXQGPHLQWHHUVROOH]XHUVWHLQ
.OPSFKHQ7HLJQHKPHQ:HUIHQ6LHGLH$QJHOQLFKW]XZHLWDXV,Q2UG
QXQJ8QGVWHOOHQ6LHVLHIODFKULHIVLH

(UPDFKWHDOOHVVRXQGHU IDQGHVZDUNHLQVFKOHFKWHU:XUIDXI$QKLHE(U
VFKDXWH ]X LKU KLQEHU 6LH KDWWH LKUHQ 5RFN DXVJH]RJHQ XQG WUXJ HLQ 3DDU
NDNLIDUEHQH6KRUWVXQGHLQH OHLFKWH%OXVHGHUHQbUPHOKRFKJHNUHPSHOWZD
UHQ6LHKDWWHLKU+DDURIIHQXQGHVILHOLQVWHLIHQ/RFNHQKHUDE
6LHKDWGHQ
6WURKKXWDXI
GDFKWH3DXO 
GDV LVWJXW
(U VDK LKUHKHOOHQ%HLQH VLHZDUHQ
QXUZHQLJPXVNXO|VXQGKDWWHQNOHLQHYRUVWHKHQGH.QLHVFKHLEHQ

:DVKDEHQ6LHDOV.LQGQRFKJHPDFKWDXHUDQJHOQ"ULHIHU:LHELWWH"
6LHZDUQLFKW]XIULHGHQPLWLKUHP:XUIXQGKROWHGLH6FKQXUZLHGHUHLQGDQQ
YHUVXFKWH VLH HV HUQHXW XQG PDFKWH HLQHQ HOHJDQWHQ NUDIWYROOHQ 6FKZXQJ
+DWWHQ6LHHLQ)DKUUDG"3DXOHVLVWVFKOHFKWVLFKDXIGLH(QWIHUQXQJ]XXQ
WHUKDOWHQ-DQDWUOLFKVDJWHHUXQGVFKDXWHDXIVHLQH3RVHLP:DVVHU

(UKROWHGLH6FKQXUHLQSDDUPDOHLQXQGZDUIZLHGHUDXVHUZHFKVHOWHDXFK
GHQ.|GHUHUVWHFNWHHLQHYRQGHQGLFNHQ)OHLVFKPDGHQDXIXQGEHUOHJWHGD
EHLZRVLHGLHKHUKDW

'DQQKDWWHHUZDVDP+DNHQ(U OLHGLH6FKQXUODXIHQXQGGUHKWHGDQQGLH
5ROOHVDFKWH]XUFNHUEUDFKWHGHQ)LVFKLPPHUQlKHUKHUDQXQG]RJLKQKH
UDXV:DVLVWHV"ULHI/\GLDGLHRIIHQEDUDOOHVYHUIROJWKDWWH6LHKWDXVZLH

HLQH$UW5RWIHGHUMHGHQIDOOVGHQ)ORVVHQQDFK$KD

(U OHJWH LKQ LQ GHQ (LPHU XQG VFKlW]WH DEZLHYLHO HU DXI GHP7HOOHU JHEHQ
ZUGH.XU]GDUDXIDQJHOWHHUQRFKHLQHQJU|HUHQ(UPDFKWHDOOHVJHQDXVR
(U IUHXWH VLFK EHU VHLQH %HXWH 9HUVXFKHQ 6LHPDO HLQHQZHLWHQ ZHLFKHQ
:XUI VDJWH /\GLD (U ZROOWH IUDJHQZDUXPXQG GDFKWH RE VLH LKQ DQ HLQH
6WHOOHWUHLEHQZLOOZRQLFKWVPHKUDQEHLW"$EHUHUVDJWHQLFKWVXQGWDWZDV
VLHZROOWH

(U ZDUWHWH ODQJH XQG ZLHGHUKROWH GHQ:XUIPHKUPDOV HV ]XFNWH QLFKWV (U
VDKGD/\GLDYLHUIQIQDFKHLQDQGHUKHUDXV]RJ:DVLVWHV"ULHIHUMHW]W
6LHZLQNWH DE $OOHV NOHLQH6FKZlQ]H YHUVWDQG HU DEHU HUKDWWH VLFKZRKO
YHUK|UW

'DUXWVFKWHLKPGLH$QJHODXVGHU+DQG9HUIOXFKWZHQQPDQPDOHLQHQ0R
PHQWQLFKW DXISDVVWPXUPHOWHHUXQG IDVVWHGHQ*ULII'HU)LVFK]RJQLFKW
LUJHQGZRKLQ GDYRQ VRQGHUQ PDFKWH ZLOGH %HZHJXQJHQ DXI GHU 6WHOOH DOV
ZROOWH HU GHQ+DNHQDEVFKWWHOQ'DQQ IOFKWHWHHUHLQ6WFNXQG3DXO OLH
GLH 6FKQXU QDFK XQG GDQQ VFKWWHOWH HU VLFKZLHGHU GD HV DXI GHU2EHU
IOlFKH:HOOHQJDE1LFKW ORFNHU ODVVHQULHI/\GLD(UVSHUUWHGLH5ROOHXQG
GUHKWHNUlIWLJ]XUFNHUJODXEWH]XVSUHQZLHVLFKGLH6HKQHGHKQW(U]RJ
QXUGLH5XWHUXFNZHLVHKRFK1LFKWVRKHIWLJVDJWHVLHVRQVWUHLWHUDE
:DUWHQ6LH LFKNRPPH(UZROOWHVHLQH$QJHOQXUXQJHUQDXVGHU+DQGJH
EHQ

6LHVWHOOWHVLFKKLQWHULKQXQGGLULJLHUWHVHLQHQ$UPHUDWPHWHLKUHQ3DUIP
GXIWHLQHVZDUGHUVHOEHZLHEHLPHUVWHQ0DO(UNRQQWHVLFKQLFKWHQWVFKHL
GHQZRUDXIHUVHLQH$XIPHUNVDPNHLWULFKWHQVROOWH:DVPDFKHQ6LHGHQQ"
1XUUXKLJKDOWHQ-D6RXQGMHW]WJDQ]ODQJVDP-DGDVKDWWHLFKDXFK
YRU6RLVWHVJXWNRPP
QXUPHLQ.OHLQHUKDE
NHLQH$QJVW3DXOPXVVWH
ODFKHQ+ROHQ6LHLKQUDQ-D

'HU )LVFKPDFKWH QRFK HLQ SDDUPDO VHLQHQ 6FKWWHOWDQ] JDE DEHU QDFK (U
OLHLKQEHULKUHQ.|SIHQKHUDE:DVLVWHV"IUDJWHHUXQGZDUHLQELVVFKHQ
DXIJHUHJW(LQ%DUVFKPHLQ/LHEHUHLQJDQ]VFK|QHU%XUVFKH-D


/\GLDNQLHWHQHEHQLKPXQGHUVDKGLHKHOOHVWUDIIHKDDUORVH+DXWLKUHU%HL
QH(UKLHOWLKQIHVWXQGDOVVHLQH)LQJHUDQGHQIHVWHQJODWWHQ.|USHUIDVV
WHQ VSUWH HU HLQH (UUHJXQJ 9RUVLFKW PLW GHU 6WDFKHOIORVVH VROFKH 3LNVHU
N|QQHQVLFKOHLFKWHQW]QGHQ6LHPVVHQGLH6FKXSSHQJOHLFKHQWIHUQHQKLHU
QHKPHQ6LHGDV0HVVHU2ND\:ROOHQZLUXQVGDQQHUVWPDOVWlUNHQ"-D
QDWUOLFK

6LH KDEHQPLU EHUKDXSW QRFK QLFKWV YRQ VLFK HU]lKOW VDJWH 3DXO DOV VLH
QHEHQHLQDQGHUDXIGHP)HOVHQVDHQXQGGLH6DFKHQDXVGHU3URYLDQWWDVFKH
DXVJHEUHLWHWKDWWHQ6LHKDEHQPLFKQLFKWJHIUDJW2KGDVVWLPPWLFKELQ
HLQ,JQRUDQW$FKZDV(VJLEWDXFKQLFKWYLHO]XHU]lKOHQ'DVJODXEHLFK
QLFKW:LHNDPHVGD6LHYRQ]X+DXVHIRUWJHJDQJHQVLQG"'DVKDEHQYLH
OHEHLXQVJHWDQYRUPLUXQGQDFKPLUXQG]XPHLQHU=HLWDXFK6LHZLVVHQ
GRFKHVJLEWEHVWLPPWEHUDOOPHKU,UOlQGHUDOV LQ,UODQGVHOEVW.RPPHQ
6LH DXFK DXV HLQHU )LVFKHUIDPLOLH" $XVQDKPVZHLVH QLFKW 0HLQ 9DWHU ZDU
7LVFKOHU0|EHOWLVFKOHU"1HLQHLJHQWOLFKZDUHUQXU6DUJPDFKHUIU0|EHO
KDEHQGLH/HXWHNHLQ*HOGXQGGLH(LQULFKWXQJGLHVLHEHVLW]HQKlOWPLQGHV
WHQV IU GUHL *HQHUDWLRQHQ $EHU VR JDQ] IDOVFK OLHJHQ 6LH QLFKW HU NRQQWH
QlPOLFK LPPHU PHKU DOV QXU 6lUJH ]XVDPPHQ]LPPHUQ (U NRQQWH .XQVW
VFKQLW]HUHLHQDQIHUWLJHQ9HU]LHUXQJHQIU%HWWHQ7UHQ6FKUlQNHHUKDWVR
JDU:DSSHQXQG6FKLIIVILJXUHQJHVFKQLW]W/HEWHUQRFK",FKJODXEHMD

1DFKHLQHU 3DXVH IXKU VLH IRUW 0HLQ9DWHUKDWGLH )DPLOLH YHUODVVHQ HU LVW
QDFK/RQGRQJHJDQJHQ/\GLDEOLFNWHLKQDQXQGVDJWHYROOHU6WRO]6WHOOHQ
6LH VLFKYRUHUKDWHLQH$UEHLWEHLP%ULWLVK0XVHXPEHNRPPHQ7DWVlFK
OLFK"-D9RUHLQSDDU-DKUHQKDEHQVLHDQJHIDQJHQHLQHQ$QEDX]XHUULFK
WHQLUJHQGVRHLQUHLFKHU.XQVWKlQGOHUKDWGDVILQDQ]LHUWHVVROOHQQHXH$XV
VWHOOXQJVUlXPHIUHLQHZHLWHUH6DPPOXQJVHLQ'DKDWPHLQ9DWHUDOV+DQG
ZHUNHUPLWJHDUEHLWHW (LQHVFK|QH$UEHLWNDQQ LFKPLUYRUVWHOOHQ :HJHQ
GHP.ULHJPLW'HXWVFKODQGLVWGDVQHXH*HElXGHQRFKQLFKWHU|IIQHWZRUGHQ
DEHUHVVROO VFKRQVRZHLW IHUWLJVHLQ MHGHQIDOOVKDWHUPLUJHVFKULHEHQGD
LFKQDFK/RQGRQNRPPHQXQGHVPLUDQVHKHQVROO ,KU9DWHUZHLZR6LH
MHW]WVLQG"1HLQ'DZDULFKQRFKLQ*DOZD\


:DUXPZDUHUHLJHQWOLFKZHJJHJDQJHQ":HJHQPHLQHU0XWWHUVLHKDWLKQ
GDXHUQGEHWURJHQHUJDOWLQXQVHUHP2UWDOV9HUVDJHU9LHUYRQPHLQHQIQI
*HVFKZLVWHUQKDEHQDQGHUH9lWHUQXUPHLQ%UXGHU(YDQLVWDXFKZLUNOLFKVHLQ
6RKQ0HLQH0XWWHUZDUHLQH+XUHGDVNDQQPDQQLFKWDQGHUVVDJHQ6LHZDU
VHKU KEVFK XQG VRJDU NOXJ IU XQVHUH %HJULIIH DEHU VLH PXVVWH GDXHUQG
HLQHQDQGHUHQ0DQQKDEHQ8QG,KU%UXGHU(YDQ"'HULVWVFKRQYRUPLU
DXIXQGGDYRQ(ULVWQDFK'XEOLQXQGGDQQQDFK/LYHUSRROXQGGRUWKDWHUDOV
0DWURVHDQJHKHXHUW,FKJlEHZDVGUXPZHQQLFKZVVWHZRHUVWHFNWHULVW
GHUHLQ]LJHGHUPLUZLUNOLFKIHKOW

'HU)DQJXQGGHU3URYLDQWKDWWHQHWOLFKH9|JHODQJHORFNWGLHEHULKUHQ.|S
IHQ NUHLVWHQ XQG LQ GHU1lKH XPKHUKSIWHQ'HU:LQGKDWWH HLQH/RFNHYRU
/\GLDV*HVLFKWJHOHJWVLHVWULFKVLHEHLVHLWH,KUH%OXVHZDUREHQDXIJHJDQ
JHQ XQG GHU +JHO HLQHU %UXVW NDP GDUXQWHU ]XP 9RUVFKHLQ ,KUH DQGHUH
+DQGODJDXILKUHP2EHUVFKHQNHOXQG3DXONRQQWHVLFKDEHUPDOVGHP$QEOLFN
LKUHVKHOOVFKLPPHUQGHQ.|USHUVQLFKWHQW]LHKHQ

6LHDQJHOWHQQRFKHLQH:HLOHMHGHUIUVLFK/\GLDNOHWWHUWHGDQQDQGHP8IHU
IHOVHQHQWODQJLPPHUZHLWHUQDFKGHU6WHOOHZRGHU6HHHLQHQ=XIOXVVKDWWH
GHU ]ZLVFKHQ GHQ IODFKHQ +JHOQ KHUNDP 3DXO ILQJ HLQ SDDU )LVFKH GLH ]X
NOHLQZDUHQXQGHUZDUIVLHLQV:DVVHU]XUFN

'DQQKDWWH HU HLQHQ GHU ]ZDU JU|HUZDU LKPDEHU ]ZHLIHOKDIWYRUNDP(U
KROWHGDV%XFKDXVVHLQHU7DVFKHGDVHUJOFNOLFKHUZHLVH]X+DXVHJHIXQGHQ
KDWWH HV ZDU HLQ KDQGOLFKHV %HVWLPPXQJVEXFK IU $QJOHU HU KDWWH HV DXV
'HXWVFKODQGPLWJHEUDFKW :HLOHUYRUKHUHLQHQ%OLFNKLQHLQJHZRUIHQKDWWH
NRQQWH HU DXFK GLH 5RWIHGHU LGHQWLIL]LHUHQ $EHU GLHVHQ )LVFK KLHU IDQG HU
QLFKWEHVFKULHEHQXQGHUEHVFKORVV LKQZLHGHUDXV]XVHW]HQEHYRUHULQGHU
6RQQHVFKODSSPDFKW

(U OHJWHGLH+DQGEHUGLH$XJHQXQGVFKDXWH]X/\GLDKLQEHUVLHZDU LQV
:DVVHU JHVWLHJHQ XQG VFKZDPPXQG SODQVFKWH GDULQ KHUXP XQG GDQQZDU
LKPDOVZUGHVLHZLQNHQXQGHUZLQNWH]XUFN6HLQH/XVWDXI$QJHOQKDWWH
VLFKIUVHUVWHJHOHJW


(UVWUHLIWHHLQELVVFKHQXPKHUHU IDQGEHLGHP*HU|OO%URFNHQPLWHLQHUGL
FNHQ6FKLFKWDXV)DVHUJLSVXQGEHLGHPNXU]HQ$EKDQJNRQQWHHULPDQVWH
KHQGHQ*HVWHLQHLQJDQ]HV%DQGGDYRQHUNHQQHQGDVVLFKTXHUKLQ]RJ'DQQ
VSLQQWHHUVLFK]XVDPPHQZLHHUSO|W]OLFK*ROG ILQGHWXQGPLW]ZHL+lQGHQ
YROO VRIRUW ]X /\GLD KLQUHQQW VLHZlUHQ XQHUPHVVOLFK UHLFK XQG DOOHVZUGH
VLFKDXIHLQHQ6FKODJlQGHUQ$OVHUVWHVPVVWHQVLHGLHVHQ6HHXQGGDV8IHU
DXI ]HKQ 0HLOHQ %UHLWH NDXIHQ XQG 6HQRU *RPH]
 7DEHUQD JOHLFK PLW (U
PXVVWHEHUVLFKVHOEHUODFKHQ

6LH WUDIHQVLFKDQGHU6WHOOHZLHGHUZRVLHYRUKHUJHVHVVHQKDWWHQ'LH IUH
FKHQ 'URVVHOQ KDWWHQ GHQ 3URYLDQW JHSOQGHUW XQG VLFK EHU GLH 7HLJIODGHQ
KHUJHPDFKW /\GLD VD LP 6RQQHQVFKHLQ QDFK GHP %DGHQ KDWWH VLH LKUH
6KRUWV ZLHGHU DQ XQG VWDWW GHU %OXVH HLQ GQQHV +HPGFKHQPLW VFKPDOHQ
7UlJHUQ,KUH6FKXOWHUJHOHQNHZDUHQUXQGXQGKDUWZLHLKUH.QLH

9HUWUDJHQ6LHGDVVRLQGHU6RQQH]XVLW]HQ"IUDJWHHUYRUVLFKWLJ$EHUMD
GRFKHVJHKWDXFKHLQ:LQGPHUNHQ6LHGDVQLFKW"6LHKDWWHUHFKWHVJLQJ
HLQHJDQ]OHLFKWHDQJHQHKPH%ULVH6LHVWW]WHVLFKUFNZlUWVDXILKUH$UPH
6LHKDWWHGHQJURHQ6WURKKXWDXIXQGHUNRQQWHLKU*HVLFKWQLFKWVHKHQ(U
VFKDXWH DXI LKUH%UVWH XQWHU GHP+HPG GLH NOHLQHQ%UXVWZDU]HQGUFNWHQ
VLFKJHJHQGHQ6WRIIHUZDQGWHVLFKDE6LHN|QQHQPLFKUXKLJDQVFKDXHQ
VDJWH VLH JXFNWH YRQ XQWHQ KHUDXI XQG ODFKWH (U ZXUGH WDWVlFKOLFK URW LP
*HVLFKW

(UKRFNWHVLFKQHEHQVLHKLQ0LULVWEORJHUDGHHLQJHIDOOHQZDVHVLQ,KUHP
/DGHQ QLFKW JLEW $FK VR":DV GHQQ" %FKHU 'D LUUHQ 6LH VLFK DEHU
HQWJHJQHWHVLHOHEKDIW1HEHQGHQ+DXVKDOWVJHUlWHQVWHKWHLQH.LVWHPLW%
FKHUQ'LH VLQG ]ZDUQLFKWQHX DEHU YROOVWlQGLJ8QGGDV VLQGQLFKW HLQPDO
DOOHLFKOHLKHVLHQlPOLFKDXVIUHLQHQ3HVRIUYLHU:RFKHQ,FKNULHJHLP
PHU PHKU /HVHU VDJWH VLH PLW GHU 6HOEVWEHVWlWLJXQJ HLQHU *HVFKlIWVIUDX
1HEHQ GHQ +DXVKDOWVJHUlWHQ VDJHQ 6LH" 'D LQWHUHVVLHUHQ VLFK ZRKO KDXSW
VlFKOLFK)UDXHQGDIU"2KQLFKWQXUHVVLQGDXFK0lQQHUGLHXQVHUH5R
PDQHOHVHQ

5RPDQH" -D IUHLOLFK 0LW *RHWKHV JHVDPPHOWHQ :HUNHQ ZUGHQ 6LH KLHU

QLHPDQGEHJHLVWHUQ:DUXPVDJHQ6LHPLUVRZDV"'DVLVWQXUDOV%HLVSLHO
JHPHLQW8QGZDVIU5RPDQHVLQGGDV":ROOHQ6LHVLFKEHLXQVHUHP/HVH
]LUNHO DQPHOGHQ 3DXO" ,FK EHUOHJH VR HWZDV ZLH HLQHQ &OXE PLW -DKUHV
JHEKU HLQ]XULFKWHQ ,FK ZUGH LPPHU GLH QHXHVWHQ %FKHU DXV GHU +DXSW
VWDGWNRPPHQ ODVVHQ -DDEHUXPZDVJHKWHV LQGLHVHQ%FKHUQ"0HLQ
*RWW3DXOZRYRQKDQGHOWMHGHVZLUNOLFKJXWH%XFK"9RQGHU/LHEHQDWUOLFK
$FKVRQDNODU1HQQHQ6LHPLUPDOHLQV :DV":HOFKHVZLUGGHQQJH
UDGH EHVRQGHUV JHUQ JHOHVHQ"6LH EHUOHJWH NXU] )HXHUXQG /HLGHQVFKDIW
GDYRQKDEH LFK IQIXQG]ZDQ]LJ6WFNYHUNDXIWXQGGLHZDUHQHEHQIDOOVJH
EUDXFKW )HXHU XQG /HLGHQVFKDIW" :LH SDVVW GDV ]XVDPPHQ" :LH SDVVW
ZDV ]XVDPPHQ" ,FK VHKH GD NHLQHQ =XVDPPHQKDQJ 3DXO 6LH PVVHQ
VLFKGDUDXIHLQODVVHQZHQQ6LHHWZDVIUVLFKJHZLQQHQZROOHQ

+DEHQ6LH
VVHOEVWJHOHVHQ"9LHUPDOELVMHW]W:RYRQKDQGHOWHV"9HUUDWHQ
6LHPLU
VDXFKDXIGLH*HIDKUKLQGD LFKHVGDQQQLFKWNDXIH'D LVWHLQ
0DOWHVHU(LQZDV"(LQ0DOWHVHUHLQ5LWWHUYRQGHU,QVHO0DOWDIDOOV6LH
GDYRQVFKRQPDOZDVJHK|UWKDEHQ'DVKHLWDOVRGHUHLJHQWOLFKH+DXSWKHOG
LVW GHU 6RKQ YRQ GLHVHP5LWWHU DEHU HVEHJLQQWPLW GHP9DWHU'DV LVW HLQ
.UHX]ULWWHUGHUNRPPWDXV-HUXVDOHPXQGGHU.ULHJLVWYRUEHLHUNRPPWDOVR
]XUFNQDFK+DXVH]XVHLQHU)DPLOLH$EHUGDKDWLQ]ZLVFKHQVHLQ%UXGHUGLH
0DFKW DQ VLFK JHULVVHQ DOVR VHLQ 6WLHIEUXGHU LVW GDV LQ:DKUKHLW DEHU GDV
ZHLNHLQHUGRFKKDOWHLQDOWHV:HLEGLHZHLGDVZHLO QDGDVPVVHQ
6LHGDQQVHOEVWQDFKOHVHQ$OVRGHU5LWWHUGHUHUVWH'HU9DWHUYRQGHP
+DXSWKHOGHQ -DJHQDXNHQQHQ6LHGDV%XFKHWZD"8QG ODVVHQPLFK MHW]W
KLHU DEVWUDPSHOQ" 1HLQ /\GLD LFK VFKZ|U
V GDV LVWPLU DOOHV QHX (KUOLFK
JHVDJWZXVVWHLFKZLUNOLFKQLFKWGDHVGLHVHV0DOWDJLEW

6LHVFKDXWH LKQVHKUVNHSWLVFKDQ 1D3DXO LFKZHLQLFKWRE6LHPLUZDV
YRUIOXQNHUQXQG LFKZHLDXFKQLFKWPLWZHOFKHU$EVLFKW-HGHQIDOOVNRPPW
GHUPLWVHLQHUJDQ]HQ.ULHJVEHXWHGDDQIQI6FKLIIHYROOXQGQRFKHLQ+DX
IHQ%HLERRWH8QGGDUXQWHUDOVREHLGHU%HXWHVLQGDXFK6NODYHQXQGHEHQ
DXFK GLHVH )DWLPD HLQ ELOGKEVFKHV DUDELVFKHV0lGFKHQ XQG DOV GHU 6RKQ
GLH)DWLPDVLHKWYHUOLHEWHUVLFKXQVWHUEOLFKLQVLHXQGVLHVLFKXQVWHUEOLFKLQ
LKQ$EHUGHU9DWHUVSHUUWVLHHLQZHLOHUJODXEWGHU6RKQKDEHVLFKPLWGHP
2QNHO VHLQHP 6WLHIEUXGHU VHLQHP lUJVWHQ )HLQG DOVR KHLPOLFK JHJHQ LKQ

YHUEQGHW8QGGHU6WLHIEUXGHUZLOOGLH)DWLPD IUVLFKREZRKOHU OlQJVW VR
HLQDOWHU6DFNLVWDEHUQDMDQHKPHQZLUGDVPDOVRKLQ-HGHQIDOOVEHUIDOOHQ
VLH HLQHV 1DFKWV GDV /DJHU GHV 5LWWHUV ZHU JHQDX GDV ZHLPDQ GD QRFK
QLFKW8QGLQOHW]WHU6HNXQGHNDQQGHU5LWWHUPLWGHP+DXSWVFKDW]DXVVHLQHU
%HXWH IOLHKHQ XQG HU QLPPW GLH )DWLPD DOV*HLVHOPLW 8QG GHU6WLHIEUXGHU
XQGGHU6RKQYHUIROJHQ LKQXQGGDEHJLQQWGDQQGLHHLJHQWOLFKH+DQGOXQJ
:DVKDOWHQ6LHGDYRQ"

(VLVWYHUUFNWDEHULFKZVVWH]XJHUQHZLHHVZHLWHUJHKW:LHVRLVWGDV
YHUUFNW":HLOLFKHLJHQWOLFKEHUKDXSWQLFKWDQVROFKH*HVFKLFKWHQJODXEH
:LHHUGDVDXVJHVSURFKHQKDWWHHQWVDQQHUVLFKGDHUYRUKLQVHOEVWVRHLQH
NLQGLVFKH3KDQWDVLHJHKDEWKDWWH

6LHOHJWHLKUH+DQGDXIVHLQHXQGVDJWHYHUWUDXOLFK'DVLVWDXFKNHLQH*ODX
EHQVIUDJH(KHUVFKRQHWZDVIUGLH8QJOlXELJHQRGHUIUGLHDQ9HU]ZHLIOXQJ
(UNUDQNWHQ $EHU ]X GHQHQ ]lKOH LFKPLFK DXFK QLFKW -DPHLQWH /\GLD
XQGVFKREHLQHQ7UlJHULKUHV8QWHUKHPGHVGHUKHUXQWHUJHUXWVFKWZDUZLHGHU
KRFK ZLHRIW ILQGHWPDQVLFKDXVJHUHFKQHWXQWHU MHQHQ/HXWHQZLHGHUPLW
GHQHQPDQSDUWRXWQLFKWV]XWXQKDEHQZLOO

6LHVFKDIIWHQHLQHQ7HLO LKUHV)DQJV]X6HQRU*RPH]LQGLH.FKH'HU.RFK
IUHXWH VLFK VHKU HU IDQG DXFK HLQHQ)LVFKGDEHL GHQHU DOV'HOLNDWHVVHEH
]HLFKQHWH (U VRUWLHUWH JOHLFK DXV XQG GLH PHLVWHQ YHUZHQGHWH HU IU HLQH
)LVFKVXSSH(UOXGGLHEHLGHQHLQGDYRQ]XSURELHUHQDEHU/\GLDPHLQWHVLH
ZROOWHQQLFKWVR ODQJHEOHLEHQ2GHU3DXO"1HLQGDVZLUGVRQVW]XVSlW
SIOLFKWHWH HU LKU EHL =X VSlW" IUDJWH GHU .RFK XQG ]RJ GLH %UDXHQ KRFK
ZRIU]XVSlW:LUWULQNHQQRFKHWZDVXQG6LHN|QQHQLQ5XKH,KUH6XSSH
NRFKHQVDJWH/\GLD

6HQRU*RPH]EUDFKWH:HLQXQG:HLEURW2OLYHQXQGHWZDV.lVH/\GLDIXKU
VLFKYRUVLFKWLJEHU LKUH$UPHVLHKDWWH5RFNXQG%OXVHZLHGHUDQJH]RJHQ
3XK LFK JODXEH LFK KDEH PLFK YHUEUDQQW 'DV LVW PHLQH 6FKXOG VDJWH
3DXOLFKKlWWHEHVVHUDXI6LHDFKWHQVROOHQ1DWUOLFKLVWGDV,KUH6FKXOG
XQG LFK ZHUGH PLFK GLH JDQ]H QlFKVWH :RFKH EHL ,KQHQ EHNODJHQ 'DQQ
EHVXFKHLFK6LHHLQIDFKQLFKW.HLQH&KDQFH,FKZHUGH,KQHQSDXVHQORVDXI

GLH1HUYHQJHKHQ

6LHWUDQNHLQHQ6FKOXFN:HLQGDQQVDJWHVLH2GHUWXHLFKGDVYLHOOHLFKWMHW]W
VFKRQ 1HLQ VDJWHHU VFKQHOOXQG IJWHGDQQKLQ]X QRFKJLEWHVGD]ZL
VFKHQ 3DXVHQ 6LH HPS|UWH VLFK NQVWOLFK 6LH VLQG NHLQ JXWHU .DYDOLHU
9LHOOHLFKWKDEH LFK ]XZHQLJ/LHEHVURPDQHJHOHVHQ 'DVDXHUGHP6DOXG
3DXOLFKKDEHHVQLFKWVRJHPHLQW6LHVLQGHLQJHOHKULJHU$QJHOVFKOHU6D
OXG /\GLD -D XQG ZROOHQ 6LH PLU QLFKW DXFK HLQ .RPSOLPHQW PDFKHQ"
bKP MD 6LH KDEHQ OXVWLJH 6RPPHUVSURVVHQ 'DV NDQQ GRFK QLFKW ZDKU
VHLQ'DVLVWDOOHV",FKYHUVXFKHPLFK]X]JHOQ6LHODFKWHXQGVDKLKQDQ
DEHU QXU NXU] GDQQ ZDQGWH VLH GHQ %OLFN KLQEHU ]XP 6HH 3DXO JODXEWH
HLQHQ6FKDWWHQYRQ7UDXULJNHLWEHULKU*HVLFKWKXVFKHQ]XVHKHQ

:LHLVWHVHLJHQWOLFKEHL,KQHQPLWGHU/LHEH"IUDJWHHUVLHZLHHLQ)UHXQG
GHUVLHODQJHQLFKWJHVHKHQKDW.DWDVWURSKDO.DQQHVVHLQGD6LHVFKQHOO
GDEHL VLQG ]X GUDPDWLVLHUHQ +DKPDFKWH VLH XQG ]RJ HLQ KDOE ]RUQLJHV
KDOE EHOHLGLJWHV *HVLFKW 1HKPHQ 6LH HLQH YHUNRUNVWH .LQGKHLW 0DQJHO DQ
=XZHQGXQJHLQH+DQGYROOSXEHUWlUH0lGFKHQVHKQVFKWHJHJHQGLHPDQVLFK
YHUJHEOLFKZHKUW8QJHELOGHWKHLWXQG0LWOHLGHLQH.RPELQDWLRQPLWGHUPDQ
EHUDOO DXI GLHVHU:HOW ]XU6SRWWILJXUZLUG  GD]XNHLQH$XVVLFKWDXIGDXHU
KDIWH6LFKHUKHLWZHLOPDQ]XIUKXQGGXUFKVFKOHFKWH(UIDKUXQJPLVVWUDXLVFK
XQGXQ]XYHUOlVVLJJHZRUGHQLVWXQGVLFKQLFKWDQSDVVWXQGQLFKW]XYHUJHV
VHQHLQHZLUNOLFKHUVWDXQOLFKH8QVWHWLJNHLWHUVWDXQOLFKLQGHP6LQQHGDPDQ
GDUEHUQXUPLVVELOOLJHQG.RSIVFKWWHOQNDQQ

8P+LPPHOV:LOOHQ/\GLDYRQZHPVSUHFKHQ6LH":HQQPDQPLFKDXIHL
QHPRULHQWDOLVFKHQ)UDXHQPDUNW ]XP.DXIDQELHWHQZUGHGDQQVWQGHDXI
GHP6FKLOGXPPHLQHQ+DOVZDKUVFKHLQOLFKVHKUKHOOKlXWLJXQYHUVHKUWNDQQ
$XIPHUNVDPNHLWHUUHJHQ$FKWXQJQLFKWKHLUDWVIlKLJ

3DXO ODFKWH (LQ +lQGOHU ZUGH QLHPDOV HLQH VFKOHFKWH (LJHQVFKDIW DXI GDV
6FKLOGVFKUHLEHQ'RFK0HLQHUVFKRQZHLOHUPLFKVFKRQPHKUPDOV]XUFN
QHKPHQPXVVWH'HVKDOEELQ LFKDXFK VRSUHLVZHUW 0DQZLUG6LHQLHPDOV
DXI HLQHP VROFKHQ 0DUNW ILQGHQ 'D VWHKW PDQ HKH PDQ VLFK
V YHUVLHKW
3DXOGDVN|QQHQ6LHPLUJODXEHQXQG6LHN|QQHQGDVDXFKQLFKWHLQVFKlW

]HQ(UZROOWHHWZDV(UEDXOLFKHVVDJHQDEHUHVZlUHQXUEDQDOJHZHVHQ

/\GLD VDJWH 'DVPLW GHPXQYHUVHKUWKHLWQLFKW MXQJIUlXOLFKQLFKWGD6LH
YHUPXWHQ LFK ZlUH GHVKDOE VR XQDXVVWHKOLFK 2GHU GHSULPLHUW %LQ LFK
GHSULPLHUW"1HLQHEHQQLFKW,QWHUSUHWLHUHQ6LHDXFKQLFKW]XYLHO LQPLFK
KLQHLQVHOEVWZHQQHV,KQHQ6SDPDFKW(UYHUVXFKWHLQ*HGDQNHQ]XZLH
GHUKROHQ ZDV HU LQ OHW]WHQ IQI 0LQXWHQ EHU VLH JHlXHUW KDWWH XQG HU
HUVFKUDNGDUEHUZLHXQYRUVLFKWLJHUJHZHVHQZDU

'DVKDWWHQ6LHZRKOQLFKWHUZDUWHWDOV6LHPLFKDXVIUDJHQZROOWHQ$EHUHV
LVWDOOHVQLFKWVRWUDJLVFKXQGYRQ%HGHXWXQJLVWHVVFKRQJDUQLFKW,FKNDQQ
GDPLWOHEHQZLHLFKELQXQGGDVWULIIWIUPLFKZLHIUMHGHQ0HQVFKHQ]XGHU
EHU HLQ JHZLVVHV $OWHU KLQDXVNRPPW :DV LPPHU PDQ DQ EHVFKZHUOLFKHQ
'LQJHQLQVHLQHP:HVHQPLWVLFKKHUXPVFKOHSSHQPXVVPDQZLUGDXFKVWHWV
PLW GHQ Q|WLJHQ .UlIWHQ GDIU DXVJHVWDWWHW ,VW ,KQHQ GDV QLH DXIJHIDOOHQ
3DXOZLHJUR]JLJGLH1DWXURGHUPHLQHWZHJHQDXFKGHUOLHEH*RWWDXVWHLOW
(LQVHKUE|VHU0HQVFKILQGHWLPPHUGLHJHHLJQHWHQ8PVWlQGHGDPLWHUVHLQH
E|VHQ 7DWHQ DXVIKUHQ NDQQ (LQPLOGWlWLJHU GDJHJHQ WULIIW XQZHLJHUOLFKDXI
MHQHGLHVHLQH*DEHQHPSIDQJHQ

3DXO VDJWH ,FKKDEHDOV.LQGHLQPDOHLQHQ6SUXFKJHOHVHQRGHUJHK|UWGHU
JLQJXQJHIlKUVR:HUDOV+DVHJHERUHQZLUGGHUZLUGQLFKWDOV.UHEVJHER
UHQ-DGDVLVWJXW,FKKDEHGDVQLHULFKWLJYHUVWDQGHQ,FKGDFKWHHVKDW
HWZDVPLWGHQ(LJHQVFKDIWHQ]XWXQHLQ+DVHNDQQVFKQHOOUHQQHQHLQ.UHEV
OlXIWUFNZlUWVDEHUHVKDWGHQQRFKNHLQHQEHVRQGHUHQ6LQQHUJHEHQ'HU
6LQQLVWPDQNDQQVLHQLFKWPLWHLQDQGHUYHUJOHLFKHQXQGPDQJHZLQQWPHKU
(LQVLFKWZHQQPDQHVQLFKWWXW

6LHKDWWHGDVPLWGHUJU|WHQ6HOEVWYHUVWlQGOLFKNHLWDXVJHVSURFKHQDOVZHQQ
HV HLQH *HEUDXFKVDQZHLVXQJ DXI HLQHP LKUHU 5HLQLJXQJVPLWWHO ZlUH 3DXO
EOLHEYRU6WDXQHQGHU0XQGRIIHQ:DVJXFNHQ6LHVR":LVVHQ6LHHLJHQW
OLFKZLHYLHOH-DKUHPLFKGLHVHU6SUXFKEHVFKlIWLJWKDW"8QGMHW]WVLW]HLFKPLW
,KQHQKLHULQHLQHU%DU]ZDQ]LJ*UDGXQWHUPbTXDWRUXQG6LHO|VHQGDV5lWVHO
PLWHLQHP6DW]-DLFKZHLLFKVHKHGRFKZDV6LHEHGUFNW


6LHODFKWHQEHLGHXQG3DXOVFKWWHOWHGHQ.RSI/\GLDVDJWH$FKVRLFKYHU
VWHKHZRP|JOLFKZROOHQ6LHPLUDXFKYRUZHUIHQ,KUH*HKHLPQLVVHYRUVFKQHOO
]X OIWHQRKQHGD]XEHIXJW]XVHLQ,FKELQPLUQLFKWVLFKHU6LHVFKDXWHQ
VLFKDQ 9LHOOHLFKWKDEH LFK6LHDXFKGLHJDQ]H=HLWVFKRQGDUXPJHEHWHQ
,KQHQ GLH +DVHQJHVFKLFKWH ]X HUNOlUHQ" 0LFK GDYRQZHJ]XEULQJHQ 7MD
HLQ5lWVHO]X O|VHQKHLWGRFKPHLVWHQV LUJHQGHWZDVDXVGHU:HOW]XVFKDI
IHQRGHU"

(VNDPHQLPPHUPHKU*lVWHLQGLH7DEHUQDGLH/LFKWHUNHWWHQZXUGHQDQJH
VFKDOWHWXQGGHU*LWDUULVWEHJDQQVHLQ,QVWUXPHQW]XVWLPPHQ1XQZDUHQVLH
GRFKVRODQJHJHEOLHEHQGDGLH)LVFKVXSSHPLWWOHUZHLOHIHUWLJZDU'HU.RFK
VHOEVWVHUYLHUWHLKQHQ]ZHL7HOOHU

3URELHUHQ6LH]XHUVW3DXOVDJWH/\GLDXQGGHU.RFKVWDQGHUZDUWXQJVYROO
GDQHEHQ 3DXO lXHUWH /DXWH GHV NXOLQDULVFKHQ *HQXVVHV /\GLD EHVWlWLJWH
VHLQ8UWHLO 6LHVLQGGHU%HVWHVDJWHVLH]XP.RFK*UDFLDV6HQRUDPX
FKDV JUDFLDV TXH DSURYHFKH HU QLFNWH EHLGHQ ]X XQG YHUEHXJWH VLFK 6LH
WUDQNHQHLQHQDQGHUHQ:HLQXQG/\GLDEHVWHOOWHGDQDFKHLQHQ.DIIHH

6LH OHEHQDOVRDOOHLQ"IUDJWH3DXO-D'HUOHW]WH0DQQGHQLFKKDWWHZDU
PHLQ *HVFKlIWVSDUWQHU LQ GHU 3XOSHULD EHL GHQ 6DOSHWHUIHOGHUQ :DUXP LVW
GDV]X(QGHJHJDQJHQ":LUKDWWHQXQWHUVFKLHGOLFKH$XIIDVVXQJHQ%H]J
OLFKGHV*HVFKlIWV"-D$XHUGHPZROOWHLFKQLFKWPHKUOlQJHUGRUWEOHLEHQ
.HQQHQ6LHGLH6DOSHWHUIHOGHU"$XV%HVFKUHLEXQJHQ'DQQVHLHQ6LHIURK
GD6LH
VQLFKWHUOHEWKDEHQ

1DFK HLQHU 3DXVH VDJWH VLH ,FK KlWWH GDQDFK DQ GLH.VWH JHKHQ N|QQHQ
1DFK/D3ODWD"1HLQQDFK9DOSDUDLVR 8QGZDUXPVLQG6LHQLFKW",FK
ZHLQLFKW LFKJODXEH LFKZLOOPLUQRFKHWZDVDXIKHEHQ IUVSlWHU'HU3D
]LILNGDVZlUHEHVWLPPWHLQHQHXH:HOWGLHPDQEHUKUHQNDQQZHQQPDQ
DQ VHLQHU .VWH OHEW 9LHOOHLFKW NRPPHQ6LH LUJHQGZDQQ LQ&KLQD DQ ,Q
&KLQD"1DMDZHUZHL

'DQQVDJWHVLHDOVREVLHGDV7KHPDDEVFKOLHHQP|FKWH,FKELQQLFKWGLH
HLQ]LJH )UDXGLHNHLQ*OFN LQGHU/LHEHKDW 1HLQDXFKQLFKWGHUHLQ]LJH

0DQQ ,FK PHLQH HV JLEW YRQ DOOHQ YLHOH GLH NHLQ *OFN GDULQ KDEHQ 6LH
ODFKWH -D ZDV LPPHU GDV EHGHXWHW $EHU LP (UQVW ZHQQ 6LH JHQDX KLQ
VFKDXHQGDQQVLQGVRJDUMHQHQLFKWZLUNOLFKJOFNOLFKGLHVFKHLQEDUVRDXV
VHKHQ8QGLFKVDJHGDVQLFKWDXV1HLGVRQGHUQ'DJHEHLFK,KQHQY|OOLJ
UHFKW 9LHOH VLQG QXU GHVKDOE ]XVDPPHQ ZHLO VLH HV DOOHLQ QLFKW DXVKDOWHQ
ZUGHQ -D8QG WURW]GHPVLQG VLH ]XVDPPHQRIW QRFKVFKZlFKHUDOVHLQ
]HOQ-D:LHGDVQXUNRPPW",FKJODXEHHVNRPPWGDKHUGDPDQVLFK
LPPHU]XVFKQHOOMHPDQGHQVXFKWDQGHQPDQVLFKGUDQKlQJHQNDQQEHYRU
PDQ $QJVW KDEHQPXVV GDPDQ NHLQHQPHKU DENULHJW 'LHPHLVWHQ0HQ
VFKHQ KDEHQ JDU NHLQH 7UlXPH ZDV LKUH =XNXQIW EHWULIIW 0HLQHQ 6LH"
*DQ]VLFKHU,FKKDEHVRYLHOHJHWURIIHQGLHZLUNOLFKWROOHMDPDQFKPDOJDQ]
DXHUJHZ|KQOLFKH0HQVFKHQZDUHQZLHPDQVLFKVHOEHUZQVFKW]XVHLQ8QG
ZHQQ LFK VLH GDQQ JHIUDJW KDEH ZLH VLH VLFK LKUH =XNXQIW YRUVWHOOHQ  LFK
ZROOWHHLJHQWOLFKHWZDVYRQ LKQHQ OHUQHQGDQQKDEHQVLHPLFKNRPLVFKDQ
JHJXFNWXQGJHVDJW 
=XNXQIW":DVVROOGDVVHLQ"0LUJHKWHVJXWLFKOHEHLQ
GHU *HJHQZDUW
PDQFKPDO KDEHQ VLH DXFK QRFK KLQ]XJHIJW VLH EUlXFKWHQ
NHLQH,OOXVLRQHQGLHVLHQXUGDUDQKLQGHUQZUGHQGDV5LFKWLJH]XWXQ

8QG6LHPHLQHQGLHVHJOFNOLFKHQ0HQVFKHQYHUVWHOOHQVLFKEOR"'DVKDEH
LFK QLFKW JHVDJW8P VLFK ]X YHUVWHOOHQ EUDXFKWPDQ MD LPPHU HLQH DQGHUH
6HLWHVHLQHUVHOEVWDEHUGLHVLQGZLUNOLFKVRXQGQLFKWDXFKQRFKDQGHUV,FK
ZUGHHKHU VDJHQ HV LVWHLQH$UW7lXVFKXQJXQG6HOEVWWlXVFKXQJGLHDEHU
NHLQHUYRQLKQHQHUNHQQW

3DXO VDJWH 9LHOOHLFKW LVW GDVZLHPLW HLQHP7LHUGDVVHLQ$XVVHKHQlQGHUW
XPLQGHQ$XJHQGHUDQGHUHQHLQHQEHVWLPPWHQ(LQGUXFN]XHUZHFNHQ6LH
ZlKOHQZRKO JHUQ 9HUJOHLFKH DXV GHU 7LHUZHOW" :DUXPQLFKW HV LVW QDKH
OLHJHQG 1HKPHQ 6LH GDV &KDPlOHRQ HV ZHFKVHOW VWlQGLJ GLH )DUEH VHLQHU
+DXW XP VR ZLH VHLQH 8PJHEXQJ DXV]XVHKHQ 0DQ N|QQWH JODXEHQ HV
VFKW]W XQG EHZDKUW GDGXUFK VHLQH ZDKUKDIWH 1DWXU $EHU GDV .XULRVH LVW
GRFK GD HV DXHU GLHVHU MHZHLOLJHQ DNWXHOOHQ +DXWIDUEH JDU NHLQH ZHLWHUH
EHVLW]WGLHDQGHUHLVWLPPHUGLHHLJHQHYHUVWHKHQ6LH"0DQPXVVLPPHUPLW
GHPDXVNRPPHQZDVPDQKDWXQGQLFKWGDPLWZDVPDQKDEHQN|QQWH

:UGH GDV DXFK HUNOlUHQ ZHVKDOE ZLU XQV RIWPLW HWZDV ]XIULHGHQ JHEHQ

YRQ GHP ZLU HLJHQWOLFK ZLVVHQ GD HV QXU HLQ (UVDW] HLQH )lOVFKXQJ LVW"
:HQQZLU ]XJOHLFKZLVVHQGDHVNHLQ2ULJLQDOJLEW 2GHUGDHV LUJHQG
ZDQQIULPPHUYHUORUHQJHJDQJHQLVWZLHHLQ*HIKOGDVPDQIUKHUHLQPDO
KDWWH GDVPDQ DEHU QLH ZLHGHU ]X HLJHQ KDEHQ NDQQ $EHU ZDQQ LVW GDV
JHVFKHKHQ":DQQVLQGGLHVHHUVWHQHLQ]LJDUWLJHQRULJLQDOHQ*HIKOHDEKDQ
GHQJHNRPPHQ"8QGPLFKZUGHDXFKLQWHUHVVLHUHQZDUXP":DUHVXQVHUH
6FKXOG"2GHUKDWPDQGDUDXINHLQH(LQZLUNXQJ9LHOOHLFKWJHVFKLHKWHVDXV
8QDFKWVDPNHLW 2GHUHV LVWGLH7DWHLQHVK|KHUHQ:HVHQV*ODXEHQ6LHDQ
*RWW3DXO"1HLQ,FKELQ,QJHQLHXUMHPDQGGHUVHLQH$UEHLWDXIGLH1DWXU
ZLVVHQVFKDIWHQ JUQGHW ,FK JODXEH GD GLH 1DWXU ]ZHFNPlLJ HLQJHULFKWHW
LVWDEHUQLFKWQDFKHLQHP3ODQGHUDXIHLQ=LHOKLQDXVOlXIW

$EHUZHQQ6LH HLQH0DVFKLQH HUILQGHQ RGHU DXFKZHQQ6LH ,KUH0DVFKLQHQ
EHQXW]HQWXQ6LHGDVQLFKWPLWHLQHUEHVWLPPWHQ$EVLFKW"'RFKQDWUOLFK
DEHU LFKELQPLU LPPHUGHU8QYROONRPPHQKHLWDOOHUWHFKQLVFKHQ.RQVWUXNWLR
QHQEHZXVVWGLHOHW]WHQGOLFKQXU*HVFK|SIHGHVPHQVFKOLFKHQ,QWHOOHNWVVLQG
:LUEDXHQGRFKEORQDFKZDVZLUXQVYRQGHU1DWXUDEVFKDXHQXQGLQGHQ
DOOHUPHLVWHQ)lOOHQLVWHVOlFKHUOLFKZDVGDEHLKHUDXVNRPPW

2K MHW]W JOlQ]HQ 6LH DEHUPLW IDOVFKHU %HVFKHLGHQKHLW ,VW GDV QLFKW HEHQ
DXFKHLQH)RUPYRQ7lXVFKXQJ"3DXOZXVVWHGDUDXIQLFKWV]XHUZLGHUQ/\GLD
VDJWH 2GHU6LH YHUVXFKHQ GHU $EKlQJLJNHLW ]X HQWNRPPHQ :HOFKHU $E
KlQJLJNHLW" :RYRQ" 9RQ GHU:HOW GLH 6LH QLFKW UHVWORV EHKHUUVFKHQ N|Q
QHQ,FKIKOHPLFKQLFKWDOV%HKHUUVFKHU(EHQGDVZXUPW6LH6LHIKOHQ
GD6LHHVQLFKWVHLQN|QQHQXQGGHVKDOEOHXJQHQ6LHHV,PEULJHQVLQG6LH
HLQ0DQQXQGHLQ0DQQLVWLPPHUHUIOOWYRQ+HUUVFKVXFKW

3DXO ODFKWH HVZDU HLQ DEZHKUHQGHV EHUKHEOLFKHV /DFKHQZLH YRQ HLQHP
GHU LQHLQHU/DJH LVWGLHHUQLFKWJHQDXEHXUWHLOHQNDQQPDQPXVVDXIGHU
+XWVHLQHVN|QQWHEUHQ]OLJZHUGHQ8QGZRYRQLVWHLQH)UDXHUIOOW"HQW
JHJQHWHHU QLFKW HWZDYRQ8QWHUZUILJNHLW )KOHQ6LH VLFKDQJHJULIIHQ"
%HLQDKHKlWWHHUJHVDJW9RQ,KQHQ/\GLD"DEHUHUPDFKWHHLQHQ5FN]LH
KHU ,FK VDJH GRFK LFK KDEH NHLQHUOHL (UREHUXQJVJHOVWHZRQDFKDXFK LP
PHUXQGGDKHUDXFKNHLQHQ*UXQG]XU*HJHQZHKU 8QGGDKHUDXFKNHLQH
)XUFKWHUJlQ]WHVLH'DVLVWZDKULFKELOGHPLUWDWVlFKOLFKHLQIXUFKWORV]X

VHLQ$EHUGHQQRFKYHUOHW]OLFK:LUVLQGDOOHYHUOHW]OLFK-DlXHUOLFKXQG
LQQHUOLFK$EHULQQHUOLFKZDKUVFKHLQOLFKQLFKWDOOHLQGHPVHOEHQ0D

3DXO IUDJWH VLH :LH VFKW]HQ 6LH VLFK GHQQ YRU DOO GHQ 9HUOHW]XQJHQ GLH
HLQHPLP/HEHQGURKHQ"+DEHQ6LHHLQSUREDWHV0LWWHO"6LHEHUOHJWHNXU]
'DVEHVWH0LWWHOLVWLPPHUQRFKVLFKQLFKWVDQPHUNHQ]XODVVHQ:RPLWZLU
IDVWZLHGHUEHLGHQ*OFNOLFKHQZlUHQGLHVLFKDQVFKHLQHQGVRVLFKHUIKOHQ
-D XQG EHL GHP 9HUGDFKW GD HV GLHVHV *OFN QLFKW JLEW XQGZRP|JOLFK
DXFKGLH/LHEHQLFKWZLHZLUVLHXQVHUWUlXPHQ$QGHUQIDOOVQlPOLFKLFKPHL
QHZHQQHVVLHZLUNOLFKJlEHGDQQZUGHNHLQ0HQVFKPHKU/LHEHVURPDQH
OHVHQGHQQPDQHUOHEWGDVMDDOOHVVHOEHU

6SlW DP $EHQG IXKUHQ VLH LQ 6WDGW ]XUFN 3DXO KLHOW YRU GHP /DGHQ :R
KDEHQ 6LH HLJHQWOLFK ,KUH :RKQXQJ" IUDJWH HU 'LUHNW REHQGUEHU 6LH
]HLJWH DXI GLH )HQVWHU LP HUVWHQ6WRFN 8QGZHUZRKQW JDQ] REHQ" $XFK
LFK

6LHEUDFKWHQGHQ)LVFKXQGGLH$QJHODXVUVWXQJLQGHQ/DGHQ:DVPDFKHQ
ZLU PLW GHP )LVFK" IUDJWH HU ,FK KDEH HLQHQ (LVVFKUDQN GD WXQ ZLU LKQ
KLQHLQ,FKN|QQWHIU%HUQDUGDHWZDVPLWQHKPHQ/\GLDNODSVWHVLFKDQGLH
6WLUQ $EHUQDWUOLFK LFKKDEHJDUQLFKWPHKUGUDQJHGDFKW:LU WXQHWZDV
YRQ GHQ (LVVWFNHQ PLW LQ GHQ (LPHU )XQNWLRQLHUW HLJHQWOLFK GLH (OHNWULN
MHW]WEHUDOO"%LWWH"0LWGHP6WURPLVWMHW]WDOOHVLQ2UGQXQJ"-DNODU6LH
VHKHQVRJDUGHU(LVVFKUDQNOlXIWK|UHQ6LHZLHHUEUXPPW-D(VJLEWDOVR
QLFKWVPHKU]XUHSDULHUHQ"bKPQ|9LHOOHLFKWJHKWMDPDOZDVNDSXWW-D
GDVLVWLPPHUP|JOLFKVDJWHHUXQGVFKDXWHVLHDQ

'DQNHIUGHQ$QJHOXQWHUULFKWXQGIUGHQVFK|QHQ1DFKPLWWDJPLW,KQHQ
-D GDVZDU HLQ VFK|QHU7DJ(U VFKQDSSWHGHQ(LPHUXQGJLQJGXUFKGHQ
/DGHQ]XU7U$FK3DXO":HLO6LHYRUKLQJHIUDJWKDEHQZROOHQ6LHPDOHLQHQ
%OLFNLQPHLQH:RKQXQJZHUIHQ"



(QGOLFKZDU(VWKHUV%ULHIDQJHNRPPHQHUZDUWDWVlFKOLFK]ZHL:RFKHQOlQJHU

DOVVRQVWXQWHUZHJVJHZHVHQ'LHVPDOIUHXWH3DXOVRJDUGHU$QEOLFNGHU%ULHI
PDUNHQPLWGHP+LWOHUSRUWUlWLQYHUVFKLHGHQHQ)DUEHQ'HU8PVFKODJZDUPLW
DOOHQP|JOLFKHQ 6WHPSHOQ EHUVlW (VWKHU VFKULHE DXV+DQQRYHUZR VLH EHL
9HUZDQGWHQLKUHU0XWWHU]X%HVXFKZDU

'LHVHU)DPLOLHJLQJHVVFKOHFKW'HQ0DQQ(VWKHUV&RXVLQKDWWHQGLH'HXW
VFKHQ LQ HLQ .RQ]HQWUDWLRQVODJHU JHVFKDIIW PDQ ZXVVWH QLFKW LQ ZHOFKHV
ZDKUVFKHLQOLFKQDFK3ROHQ6lPWOLFKHV9HUP|JHQZDUEHVFKODJQDKPWZRUGHQ
6HLQH)UDX,QJULGZXUGHQXUGHVKDOEQLFKWHEHQIDOOVYHUKDIWHWZHLOVLHLPDFK
WHQ0RQDWVFKZDQJHUZDUXQGLUJHQGMHPDQGYRQGHU3ROL]HLRGHUGHU66GD
UDXI5FNVLFKWJHQRPPHQKDWWH-HW]WVD,QJULG LQHLQHUIDVW OHHUJHUlXPWHQ
:RKQXQJXQGZXVVWHQLFKWHLQQRFKDXV

(VWKHUV&RXVLQKDWWHVHOEVWDQ-RVHI:DOGVWHLQJHVFKULHEHQXQGLKQXP+LOIH
JHEHWHQ'HUKDWWHGHQ%ULHI(VWKHUJHJHEHQZHLOHUMDHLJHQWOLFKPLWLKUYLHO
GLUHNWHUYHUZDQGWVHL ,PEULJHQKDOWHHU LKQIUHLQHQ6FKQRUUHUGHUVLFK
LPPHU GDQQ DQ GLH 9HUZDQGWVFKDIW HULQQHUWZHQQ LKPGDV:DVVHUELV ]XP
+DOVHVWHKW,PPHUKLQKDWWHGHU9DWHULKU*HOGJHJHEHQGDPLWVLHQDFK+DQ
QRYHU IDKUHQ NDQQ 'DV KlWWH VLH QDWUOLFK DXFK VHOEHU QRFK JHKDEW XPVR
JUR]JLJHUPXVVWHVHLQH8QWHUVWW]XQJHUVFKHLQHQ

$XHUGHPVWHFNWHHULKUHLQHQ8PVFKODJ]XLQGHPIQIKXQGHUW0DUNZDUHQ
XQG VDJWH NHLQ:RUW GD]X (VWKHU IXKU QDFK +DQQRYHU XQG IDQG ,QJULG LQ
LKUHUVFKUHFNOLFKHQ/DJH'LH]ZHL.LQGHUHLQ-XQJHXQGHLQ0lGFKHQKDWWH
VLH LQHLQHP1HVWDXHUKDOEGHU6WDGWYHUVWHFNWXQGVLHYHUULHWQLFKWHLQPDO
(VWKHUZRJHQDXVLH VLQG ,FKZXVVWHEHUKDXSWQLFKWZDV LFK WXQVROOWH
VFKULHE(VWKHUVLHVDDXIGHPOHHUHQ%HWWLQGHUOHHUHQ:RKQXQJPLWLKUHP
NXJHOUXQGHQ %DXFK XQG KLHOW GDV 7DVFKHQWXFK LQ +lQGHQPLW GHP VLH VLFK
VWlQGLJGLH7UlQHQDEZLVFKWH 
(VVROOQLFKWPHUNHQGDLFKGDXHUQGZHLQH

VDJWHVLHXQGPHLQWHGDV.LQG
VRHWZDVEHUWUlJWVLFK
,FKZlUHDPOLHEVWHQ
ZLHGHUIRUWJHJDQJHQDEHULFKPXVVWHGRFKLUJHQGHWZDVWXQ

3DXOVFKORVVGLH7UZHLOGHU'XIWGHU)LVFKVXSSHGLH%HUQDUGD]XEHUHLWHWH
LKQ DEOHQNWH $EHU DQVWDWW ZHLWHU]XOHVHQ JLQJ HU LQ GLH .FKH XQG VFKDXWH
%HUQDUGDEHLP.RFKHQ]X:HQQVLHVRVFKPHFNWZLHVLHGXIWHWLVWVLHQRFK

EHVVHUDOVEHL6HQRU*RPH] LQGHU7DEHUQD 3DK LFKNHQQHGHQ.RFKGHU
VWDPPW JDU QLFKW YRQ KLHU VDJWH VLH DOV ZlUH 6DQWD 5RVD GHU HLJHQWOLFKH
8UVSUXQJVRUW GHU H[]HOOHQWHQ )LVFKNFKH 6LH VROOWHQ 0LVV .LUNSDWULFN GD]X
HLQODGHQ 0HLQHQ 6LH" 6HOEVWYHUVWlQGOLFK 3DXO EHUOHJWH :DUXP OHJWH
%HUQDUGDGDUDXI:HUW"9LHOOHLFKWZROOWHVLHGDPDQ LKUH.RFKNXQVWEHZXQ
GHUW*XWLFKZHUGH6LHDQUXIHQ(U]|JHUWHHVKLQDXV

(U VFKHQNWH VLFKHLQ*ODV5XPHLQXQG ODVGHQ%ULHIZHLWHU(UPXVVWHHLQH
6HLWHYRUKHUQRFKPDOOHVHQZHLOHUHVVFKRQYHUJHVVHQKDWWH(VWKHUJDEGHU
)UDX]ZHLKXQGHUW0DUNDXVGHP8PVFKODJGLHVWHFNWHVLHHLQXQGEHGDQNWH
VLFK XQWHU 7UlQHQ ,FK PDFKWH PLU 9RUZUIH GD LFK VLH QRFK PHKU ]XP
+HXOHQJHEUDFKWKDEH$EHUQLFKWGRFKVDJWH3DXOGDIUNDQQVWGXMDQXQ
ZLUNOLFKQLFKWV

(VWKHUEOLHEGDVLHVFKOLHIDXIGHP)XERGHQEORPLWHLQHU'HFNH(LQHDOWH
)UDXGLHXQWHQZRKQWHJDEXQV:DVVHU1DFK]ZHL7DJHQKDWWHLFKLUJHQGHLQ
8QJH]LHIHU LQ PHLQHQ 6DFKHQ 0HLQ *RWW (VWKHU PXUPHOWH 3DXO GDV
PXVVWGXQLFKWWXQGLHVH/HXWHVLQGGLUGRFKHLJHQWOLFKJDQ]IUHPG8QGHU
GDFKWHDQ-RVHI:DOGVWHLQGHUYLHOOHLFKWLUJHQGZR5HFKWKDWWH

'DQQ IDQG VLHPRUJHQVHLQHQ=HWWHO GHQ ,QJULGJHVFKULHEHQKDWWH ,FKEH
NDPHLQHQPlFKWLJHQ6FKUHFNZHLOLFKLPHUVWHQ0RPHQWGDFKWHHVZlUHHLQ
$EVFKLHGVEULHI XQG VLH KDW VLFK ZDV DQJHWDQ ,QJULG WHLOWH LKUPLW GD VLH
+DQQRYHUYHUOlVVW6LHZDUVR OHLVHJHJDQJHQGD(VWKHUQLFKWDXIZDFKWH
6LHEHGDQNWHVLFKQRFKPDOIUGDV*HOG6LHZLOOQDFK8HFNHUPQGHIDKUHQ
ZRVLH/HXWHNHQQWEHLGHQHQVLHXQWHUNRPPHQNDQQ2EVLHGLHEHLGHQ.LQ
GHUPLWJHQRPPHQKDWZDUXQNODU

(VWKHU VFKULHE 6LH KDW JDQ] XQWHQ DXI GHP =HWWHO GLH $GUHVVH YRQ GHQ
)UHXQGHQ GRUW QRWLHUW XQG LFK KDEHPLFK QDWUOLFK JHIUDJW ZDUXP VLH GDV
JHPDFKWKDW6ROOWHLFKPLFKYLHOOHLFKWXPGLH.LQGHUNPPHUQXQGVLHDXFK
GRUWKLQVFKLFNHQRGHU VLH VRJDUVHOEVWKLQEULQJHQ"$EHU LFKZXVVWHGRFKJDU
QLFKWZRVLHMHW]WVLQG

,FKKDEHPLWGHU)UDXJHVSURFKHQGLHHLQH(WDJHGUXQWHUZRKQWXQGZLHLFK

EHL LKU ELQ NRPPW GLH 3ROL]HL LQV +DXV XQG JHKW LQ ,QJULGV:RKQXQJ 8QG
GDQQNRPPHQVLH]XGHU)UDXXQGIUDJHQQDFK,QJULG0DKOHUXQGVLHVDJWGLH
KDWKHXWH IUKGDV+DXVYHUODVVHQ8QG LFKVWHKHGD LQGHU.FKHXQGVHKH
GLH/HXWHLQLKUHQ8QLIRUPHQXQGGLHVHKHQPLFKDQ

2K3DXOLFKNDQQGLUQLFKWVDJHQZDVLFKDXIHLQPDOIUHLQH$QJVWKDWWHHV
ZDUULFKWLJH7RGHVDQJVW6LHIUDJHQGLH)UDXZHULFKVHLXQGVLHVDJWLFKELQ
LKUH1LFKWH.ODUD:HLJDQG8QG LFKGHQNH0HQVFKZDUXPVDJWVLHVRHLQHQ
1DPHQGHQN|QQHQVLHGRFKVRIRUWEHUSUIHQ(LQHUVDJWZHQQGLH0DKOHU
QRFKPDOZLHGHUNRPPW VROOHQZLU VLH IHVWKDOWHQXQG LKQHQ%HVFKHLGJHEHQ
9HUVWDQGHQEUOOWHUXQGZLU]XFNHQEHLGH]XVDPPHQXQGQLFNHQQXU

$OV 3DXO GDV ODV EHUOLHI LKQHLQ6FKDXHU (U GDFKWHXQZLOONUOLFKDQ VHLQHQ
5HYROYHU GHU LP REHUHQ 6FKXEIDFK YRP 6FKUHLEWLVFK ODJ $EHU ZDV IU HLQ
DOEHUQHU*HGDQNHZDUGDV(UVDKLHUXQGNRQQWHQLFKWGHQNOHLQVWHQ)LQJHU
UKUHQXP(VWKHU]XKHOIHQ

8QGMHGHXWOLFKHUHUVLFKVHLQHUHLJHQHQ+LOIORVLJNHLWEHZXVVWZXUGHGLHLKUHU
VHLWV]XZHLWHUHU8QWlWLJNHLWIKUWHXQGXPJHNHKUWXPVRVFKZHUHUILHOHV
LKP ZHLWHU]XOHVHQ (U WUDQN HLQHQ 6FKOXFN 5XP (U VFKDXWH DXI GHQ %ULHI
XPVFKODJPLW GHQ +LWOHUPDUNHQ MHW]W ]HLJWH GLHVHU 7HXIHOVNRSI VHLQ ZDKUHV
$QWOLW]3DXONRQQWHDXIHLQHPGHU3RVWVWHPSHO8HFNHUPQGHOHVHQ$OVRLVW
VLHDXFKGRUWJHZHVHQ(UODVZHLWHUHVZDUHQQRFKGUHL6HLWHQ

,FKKDEHHLQH)DKUNDUWHJHNDXIWXQGELQLKUKLQWHUKHUJHIDKUHQ'DQQLVWPLU
HLQJHIDOOHQ GD VLH XQV YLHOOHLFKW QXU LQ GLH ,UUH IKUHQZROOWH XQG GHVKDOE
DXFKGLH$GUHVVHKLQJHVFKULHEHQKDWXQGPLULVWZLHGHUJDQ]VFKOHFKWJHZRU
GHQ,FKKDE
LQGHP=XJJHVHVVHQXQGGLHVH|GHQ)HOGHUGDLQ0HFNOHQEXUJ
VLQGDQPLU YRUEHLJH]RJHQXQG LFKELQ LPPHU WLHIHUKLQHLQJHIDKUHQXQG LFK
KDE
PLFKVRDOOHLQJHIKOW3DXOVRDOOHLQKDE
LFKPLFKQRFKQLHJHIKOW,FK
KDE
 YHUVXFKW DQ GLFK ]X GHQNHQ LFK KDE
 ]X GLU JHUHGHW YLHOOHLFKWKDVW GX
PLFKJHK|UWDEHUHVLVWQLFKWEHVVHUJHZRUGHQ:HQQLPPHUGXHWZDV]XPLU
JHVDJWKDVWHVLVWOHLGHUQLFKWDQJHNRPPHQ3DXOHVWXWPLUVROHLGGDLFK
PLFKLQGLHVHP0RPHQWQLFKWHLQVPLWGLUIKOHQNRQQWH


3DXOVFKOXFNWHVHLQ+DOVZDUZLH]XJHVFKQUW(UODVVFKQHOOHUHUEHUIORJGLH
=HLOHQDOVZUGHHU LKQHQHLQHDQGHUH)lUEXQJYHUSDVVHQ(VZXUGHEHVVHU
HVJDEHLQJXWHV(QGHHLQYRUOlXILJHV=ZLVFKHQ(VWKHUVHLQVDPHU)DKUWQDFK
9RUSRPPHUQ XQG GHP6FKOXVV ODJ HLQH:RFKH XQG WDWVlFKOLFK NODQJHQ GLH
OHW]WHQ6FKLOGHUXQJHQQLFKWPHKUJDQ]VREHGUFNHQG(VWKHUKDWWHLKUH)HV
WLJNHLW]XUFNJHZRQQHQ,QJULGIUHXWHVLFKVLHZLHGHU]XVHKHQXQGVLHVDJWH
VLHKDEHVLFKXQEHPHUNWGDYRQJHPDFKWZHLOVLH(VWKHUQLFKWQRFKPHKULQGLH
6DFKH KLQHLQ]LHKHQZROOWH 6LH KDWWH GLH EHLGHQ .LQGHU QDWUOLFKPLWJHQRP
PHQHVVLQGDOOHUOLHEVWH*HVFK|SIHGLHGLH:LGHUZlUWLJNHLWHQLKUHV/HEHQV
GDV MD LPPHU QRFK HLQH .LQGKHLW LVW PLW JURHU *OHLFKPXW HUWUDJHQ ,FK
ZQVFKWH XQV PDQFKPDO HLQHQ VROFKHQ XQVFKXOGLJHQ 2SWLPLVPXV DEHU ZLU
VLQGOHLGHUNHLQH.LQGHUPHKU

,QJULG VDJWH VLH KDEH GLHVH 5HLVH PLW LKUHQ .LQGHUQ QLHPDOV XQWHUQHKPHQ
N|QQHQRKQHGDV*HOGYRQ2QNHO-RVHI6LHYHUVXFKHDXFKGHQ9HUOXVWLKUHV
0DQQHV]XYHUNUDIWHQDEHUGDEHLN|QQHVLH(VWKHULKUZHQLJKHOIHQXQGGLH
.LQGHU]XWU|VWHQZDJHVLHDXFKQLFKWZHLOVLHEHVWLPPWQLFKWGDV5LFKWLJHVD
JHQZUGH

:LHNDQQLFK,KQHQHUNOlUHQGDVLHZRP|JOLFKLKUHQ9DWHUQLFKWZLHGHUVH
KHQZHUGHQ"-HGHJXWJHPHLQWH$XVUHGHZlUH6FKZLQGHOXQGMHGH(UNOlUXQJ
ZHQQLFKVLHKlWWHPVVWHVLHYHUGHUEHQ,FKELQYHUZXQGHUWDEHUDXFKIURK
GD VLHQLFKW IUDJHQ DEHU LFKZHLQDWUOLFKQLFKWZDV ,QJULG LKQHQHU]lKOW
KDW3DXOZDUJHUKUWYRQ(VWKHUV0LWJHIKOIUGLHVH.LQGHUXQGHUZDUEH
HLQGUXFNWZLHJXWVLHVLFKLQVLHKLQHLQYHUVHW]HQNRQQWH(UNDQQWHGLHVH)l
KLJNHLWYRQ LKUXQGHUKDWWHRIWPDOVJHGDFKWZLHQW]OLFKVLH IUGLH(U]LH
KXQJGHU.LQGHUGLHVLHEHLGHKDEHQZHUGHQVHLQZUGH

:LU ZRKQHQ LQ HLQHP 'RUI EHL 8HFNHUPQGH LP +LQWHUKDXV YRQ ,QJULGV
)UHXQGHQ HLQHP lOWHUHQ (KHSDDU 'HU 0DQQ LVW *HZHUEHWUHLEHQGHU GHU RIW
XQWHUZHJV LVW:LU KHOIHQ GHU )UDX LP +DXVKDOW XQG EHL GHP9LHK]HXJ 'LH
/HXWHKLHUVLQGUHFKWlUPOLFKDEHUVLHVLQG]XIULHGHQ9RP.ULHJXQGYRQGHU
3ROLWLNEHNRPPHQZLUQLFKWVPLW,Q8HFNHUPQGHKDEHQZLUXQVHLQSDDU6D
FKHQJHNDXIWEHLHLQHP
/XPSHQVDPPOHU
DEHUVLHVLQGWLSWRS


6HLW HLQHU:RFKHPVVHQZLU QLFKWPHKU DOOH gIHQ KHL]HQ HV ZLUG QlPOLFK
)UKOLQJ,FKODXIHPLWGHQ.LQGHUQRIW]XP6WHWWLQHU+DIIGDVJDQ]LQGHU1l
KHLVWXQGZLUVHKHQZLHGDV(LVEHU1DFKWJHVFKPRO]HQLVWXQGPLWWDJVLQ
GHU6RQQHLVWHVPDQFKPDOVFKRQULFKWLJZDUP$OVLFKKHUNDPKDWWHLFKHL
QHQE|VHQ+XVWHQXQGGDXHUQG.RSIVFKPHU]HQGDVLVWMHW]WDOOHVZHJ

$EHU QDWUOLFK GHQNH LFK GDUDQ GD LFK EDOG ZLHGHU QDFK +DXVH PXVV
6FKUHLEHPLUGHVKDOEZLHLPPHUQDFK'UHVGHQ-HW]WZDUWHQZLUDOOHQXUGD
UDXIGD,QJULGV%DE\NRPPW,QGHU1DFKEDUVFKDIWLVWHLQH+HEDPPHXQGLP
2UWJLEWHVHLQHQ$U]W IUDOOH)lOOH'LH+HEDPPHVDJWHVGUIWHK|FKVWHQV
QRFK]ZHL:RFKHQGDXHUQ,QJULGPHLQWHOHW]WHQV]XPLUGDVLFKLP0RPHQW
DOOHV]XLKUHQ*XQVWHQJHZHQGHWKDEHXQGVLHPDQFKPDOJDUQLFKWZHLZLH
LKUJHVFKLHKW

2KZDVKlWWH3DXOGDIUJHJHEHQXPMHW]WEHLVHLQHU OLHEHQ(VWKHUVHLQ]X
GUIHQ(UNRQQWHVLFKDOOHVULFKWLJYRUVWHOOHQHUVDK(VWKHUZLHVLHGLHNOREL
JHQ+RO]VFKHLWH LQ GHQ2IHQZXFKWHWZLH VLHPLW GHQ.LQGHUQ KHUXPDOEHUW
ZLH VLH GDV6FKZHLQPLW.DUWRIIHOVFKDOHQ IWWHUWZLH VLH DQGDV IULVFKJHZD
VFKHQH.OHLGYRP/XPSHQVDPPOHUHLQHQ.QRSIDQQlKWZLHVLHDP+DIIHQW
ODQJ OlXIWXQGDXIV0HHUEOLFNW(UVDKVRJDUZLH LKUVFKZDU]HV+DDU LQGHU
6RQQHJOlQ]W2EZRKOVLHZDKUVFKHLQOLFKQRFKHLQH0W]HDXIKDW

(U VD ODQJH LP'XQNHOQ XQG OLH GLH*HGDQNHQ NUHLVHQ GDQQ JULII HU ]XP
7HOHSKRQXQGULHI/\GLDDQ(UZROOWHVLHIUPRUJHQ]X%HUQDUGDV)LVFKVXSSH
HLQODGHQ$EHUHLJHQWOLFKZROOWHHUPLWMHPDQGHPUHGHQ3DXO":DVLVWORV"(V
LVWPLWWHQ LQ GHU 1DFKW (U KDWWH VLH JHZHFNW GDZXUGH LKPHUVW EHZXVVW
ZHOFKH=HLWLVW

6LHNODQJKDOEVFKODIWUXQNHQHUVDJWHGDVPLWGHU)LVFKVXSSH6LHVFKZLHJHU
NRQQWH K|UHQ ZLH VLH HLQ *lKQHQ XQWHUGUFNW GDQQ VDJWH VLH ]LHPOLFK
JHTXlOW,FKJODXEHLFKPXVV6LHHQWWlXVFKHQLFKKDEHPRUJHQYLHO]XWXQ
LFKEHNRPPH/LHIHUXQJ6LHYHUVWHKHQ$XHUGHPPHLQ$SSHWLWDXI)LVFK
VXSSH LVWHUVWPDOJHVWLOOW6HLHQ6LHQLFKWE|VHXQGJHKHQ6LHMHW]WVFKODIHQ
RND\"(UHQWVFKXOGLJWHVLFKIUGLH6W|UXQJDEHUVLHKDWWHVFKRQDXIJHOHJW




3DXOKDWWHVHLQH7UDQVSRUWSODQXQJGHUQHXHQ3XPSHDQGHQ&KHIZHLWHUJHJH
EHQXQGMHW]WVWDXQWHHUQLFKWVFKOHFKWDOVGHULKPVDJWHHVODXIHDOOHVZLH
JHVFKPLHUWGLH3XPSHZlUH LQ5HVLVWHQFLDDQJHNRPPHQXQGPVVWH LQGUHL
RGHUYLHU7DJHQLQ%HOD9LVWDVHLQ:LHVRKDWPLFKQLHPDQGLQIRUPLHUWIUDJ
WH HUXQGZDU ULFKWLJZWHQGJHZRUGHQ LFKVROOWHGHQ7UDQVSRUWSHUV|QOLFK
PDQDJHQ$EHU3DXOEHVFKZLFKWLJWHLKQGHU&KHIZLUN|QQHQKLHUQLFKWVR
ODQJH DXI 6LH YHU]LFKWHQ $XHUGHPJHKW DOOHV VHLQHQ*DQJ :HUEHJOHLWHW
GLH)UDFKW"'HU&KHIQDQQWHLKPGLH/HXWHXQG3DXOZXVVWHQXQDXFKZD
UXPHUGLHMHQLJHQLQGHQOHW]WHQ7DJHQQLFKWJHVHKHQKDWWH'DQQIDKUHLFK
ZHQLJVWHQVQDFK%HOD9LVWD:DUXPGHQQ":DVVROOWHDXIGHPOHW]WHQ6WFN
QRFKSDVVLHUHQGDV,KUH$QZHVHQKHLWHUIRUGHUOLFKPDFKHQZUGH"%HUXKLJHQ
6LHVLFKXQGHUZDUWHQ6LH,KUHQHXH3XPSH LFKYHUVSUHFKH,KQHQZHQQ6LH
GDLVWJHEHLFKVLHYROOXQGJDQ]LQ,KUH+lQGH3DXOYHUOLHPLWJULPPLJHP
*HVLFKWGDV%UR

:HOFKHU7HXIHOKDWWHLKQDP1DFKPLWWDJGD]XJHWULHEHQ]X)HOL[3HUPRVHULQ
GHQ.HOOHU]XJHKHQXPHLQHNOHLQH1DFKIRUVFKXQJDQ]XVWHOOHQ")HOL[3HUPR
VHUYHUZDOWHWHGDV$UFKLYGHU0LQHGDVKHLWQHEHQGHPJDQ]HQ6FKULIWNUDP
XQG GHQ $EUHFKQXQJHQ VREDOG VLH LQ GHU %XFKKDOWXQJ HUOHGLJWZDUHQ DXFK
GLH WHFKQLVFKH XQG ZLVVHQVFKDIWOLFKH 'RNXPHQWDWLRQ 3DXO KDWWH ]X LKP HLQ
HKHUNKOHV9HUKlOWQLVVHLQH(OWHUQOHEHQLQgVWHUUHLFKXQG]ZDULQ%UDXQDX
ZRGHU+LWOHUKHUVWDPPWXQG3HUPRVHUZXUGHQLHPGH3DXOZLHGHUXQGZLH
GHUYRQVHLQHUUHL]YROOHQ+HLPDW]XHU]lKOHQ

+HXWHZDUHUDEHUVHKUZRUWNDUJXQGDOV3DXOQDFKGHP*XWDFKWHQYRQGHU
3UREHERKUXQJ LQ6FKDFKW IUDJWGD]HLJW LKP3HUPRVHUEORZRGDV5HJDO
VWHKWXQGZHOFKH5HJLVWULHUQXPPHUGHU2UGQHUKDW3DXO LVWIURKYRQHLQHP
ZHLWHUHQ%UDXQDX9RUWUDJYHUVFKRQW]XEOHLEHQDEHUGDQQUXIWLKP3HUPRVHU
QDFK:R]XEUDXFKHQ6LHGDVGHQQ+HUU.HOOLQJ"(VLVWQlPOLFKVRLFKKDEH
:HLVXQJGLH$NWHQXQWHU9HUVFKOXVV]XKDOWHQ3DXOVWXW]WHGDQQVDJWHHU
(VJHKWXPGLH6WHOOHZRGLHQHXH3XPSHDXIJHVWHOOWZHUGHQVROOZLUEUDX
FKHQGLH6WlUNHYRQGHP*UDQLWPDVVLY)UDJHQ6LHGHQ&KHIZHQQ6LH
V IU
Q|WLJKDOWHQIJWHHUKLQ]XXQGYHUVFKZDQGKLQWHUGHQ5HJDOHQ


+HUU 3HUPRVHU" ULHIHUGDQQ +LHU LVWHWZDVGXUFKHLQDQGHUJHUDWHQ3HU
PRVHU NDP XP GLH (FNH JHVFKRVVHQ XQG ODQJWH ]LHOJHQDX QDFK HLQHP EH
VWLPPWHQ2UGQHU3DXOVDJWH$FKGDVWHKWHU3HUPRVHUKLHOWNXU]LQQHDXI
VHLQHP*HVLFKWZDUGHU$XVGUXFNHLQHV-XQJHQGHUVLFKQDFKHLQHP6WUHLFK
VHOEVWYHUUDWHQKDWGDQQPHLQWHHU-DZRGHQQVRQVW"6LHKDWWHQPLUHW
ZDVDQGHUHVJHVDJW+DEHLFKQLFKW'DUILFK"

3DXOEOlWWHUWHLQGHQ3DSLHUHQHUNRQQWHGDV*XWDFKWHQQLFKWILQGHQ'DQQODJ
GDHLQ=HWWHODXIGHPPLW%OHLVWLIWJHVFKULHEHQVWDQGGDVLFKGLH8QWHUODJHQ
YRQ GHQ 3UREHERKUXQJHQ ]XU =HLW LQ GHU &DOOH GH 6DQ 5DLPXQGR EHILQGHQ
:DVKHLWGDV"

3HUPRVHUEHWUDFKWHWHGHQ=HWWHODOVVHKHHU LKQ]XPHUVWHQPDO'DVKHLW
GLH8QWHUODJHQVLQGQLFKWKLHU3DXOEOlWWHUWHQRFKPDOGXUFK3HUPRVHUVDJWH
2KMHW]WZHLLFKQLFKWPHKUZRGHU=HWWHOJHVWHFNWKDW'DQQIDQGHUGRFK
QRFK ]ZHL 6HLWHQ GLH RIIHQEDU GD]X JHK|UWHQ:DV HU GDUDXI OHVHQ NRQQWH
GDVYHUVFKOXJ LKPGLH6SUDFKH3HUPRVHU IUDJWH *HQJW ,KQHQGDV IU ,KUH
=ZHFNH":DV"-DMDGLH$QJDEHQUHLFKHQY|OOLJDXV'DQQLVWMDJXW1HLQ
ODVVHQ6LHLFKPDFKHGDVVFKRQVDJWH3HUPRVHUXQGVWHOOWHGHQ2UGQHULQV
5HJDO]XUFNQDFKGHPHUGHQ=HWWHO]ZLVFKHQGLH6HLWHQJHVFKREHQKDWWH

3DXO EHUOHJWH RE HU ]XP&KHI JHKHQ RGHU IU VLFKEHKDOWHQ VROOWHZDV HU
HEHQJHVHKHQKDWWH$EHUGDQQGDFKWHHUZHQQHVVLFKKLHUXP LUJHQGHLQH
0DXVFKHOHLKDQGHOWZUGHHUQXUQRFKPHKUGD]XEHLWUDJHQZHQQHUHVQLFKW
DQVSULFKW

(UJLQJ]XP&KHIGHUGDFKWHHVJHKWLPPHUQRFKXPGLH3XPSH:DVPHL
QHQ6LHPLWGHP*XWDFKWHQ":DVKDWGHQQGDVGDPLW]XWXQ"+DEHQ6LHHV
HLJHQWOLFK VHOEVW JHOHVHQ" 'HU &KHI GUXFNVWH HLQ ELVVFKHQ KHUXP HUZROOWH
VLFKZRKONHLQH%O|HJHEHQ$EHU3DXOKDWWHHVMDRIIHQEDUVHOEHUQLFKWJHOH
VHQ:DVKDEHQ6LHGDUDQDXV]XVHW]HQ" IUDJWHHULKQ'DVWHKWGULQGD
GLH%RKUXQJHQLQ6FKDFKWNHLQ.XSIHUDQJH]HLJWKDEHQ"'DVLVWJDQ]XQ
P|JOLFK'DVNRQQWHLFKGHP%HULFKWQLFKWHQWQHKPHQ$XIGHQ]ZHL6HLWHQ
GLH LFKHEHQJHVHKHQKDEHVWHKWDXVGUFNOLFKGD LQGHQ%RKUXQJHQ1XP

PHUIQI]HKQELVHLQXQG]ZDQ]LJPD[LPDOYLHU3UR]HQW.XSIHUZDU1DWUOLFK
ZDUQLFKWLQDOOHQ%RKUXQJHQ.XSIHU3DXOPXVVLFK,KQHQHUNOlUHQLQZHOFKHU
6WUHXXQJ%RKUXQJHQDQJHEUDFKWZHUGHQ"

'XPPHUZHLVH VWHKW GD DEHU DXFK GD GLHVH %RKUXQJHQ GLH 5HVXOWDWH GHU
YRUDQJHJDQJHQHQEHVWlWLJHQ8QGGLHDQGHUHQ5HVXOWDWHKDEHQ6LHDXFKJH
VHKHQ"1HLQZLHJHVDJWHVVLQGQXUGLHEHLGHQ%OlWWHUXQWHQEHLP3HUPR
VHU GHU5HVW LVW JHUDGH EHLP%UJHUPHLVWHU 3DXOZXVVWH GD VLFK LQGHU
&DOOHGH6DQ5DLPXQGRGDV%UJHUPHLVWHUDPWEHILQGHWXQGGDQXUGLHVHVDOV
9HUEOHLE JHPHLQW VHLQ NRQQWH 'DQQ N|QQHQ 6LH EOR DEVFKlW]HQ ZDV LP
JDQ]HQGULQVWHKW,FKVDJH,KQHQMHGHQIDOOV6LHOLHJHQIDOVFK8QGZDUXPVD
JHQ 6LH 
GXPPHUZHLVH
" 'DV NOLQJW JDQ] VR DOVZUGHQ 6LH GHQ ,QKDOW GHV
*XWDFKWHQV DQ]ZHLIHOQ $EHU LP*HJHQWHLO EHWHXHUWH3DXO LFKZHLVHQXU
GDUDXI KLQ GD GD HLQH XQJHKHXHUOLFKH  +|UHQ6LH 3DXOZHQQ6LH VLFK
.ODUKHLW YHUVFKDIIHQ ZROOHQ GDQQ JHKHQ 6LH ]XP %UJHUPHLVWHU XQG ODVVHQ
VLFKGDV*XWDFKWHQJHEHQ

3DXO ILHOHLQZLH LKP0DQXHOHLQ6FKUHLEHQDXVGHP%UJHUPHLVWHUDPW]XP
/HVHQ JHJHEHQ KDWWH 'HU %UJHUPHLVWHU ZUGH GDV *XWDFKWHQ K|FKVWZDKU
VFKHLQOLFKQLFKWKHUDXVUFNHQ6ROOWHHU0DQXHOGDUXPELWWHQHVIULKQ]XEH
VRUJHQ"8QGZDUXPZLOOGHU&KHIJDUQLFKWHUIDKUHQZDVZLUNOLFKGULQVWHKW"
2GHU KDW HU HV YLHOOHLFKW GRFK JHOHVHQ XQGZHL GD HU 3DXO VLFK JHK|ULJ
LUUW"

(UZROOWHJHKHQGDEUDXVWHGHU&KHIDXIHLQPDODXI:DVVROOWHQZLUGHQQ,K
UHU0HLQXQJQDFK WXQ"'LH$UEHLWHQ LP6FKDFKWHLQVWHOOHQ"'LH0DVFKLQHQ
DEVFKDOWHQ"'LH /HXWH HQWODVVHQ"'HU*HVHOOVFKDIWPLWWHLOHQ GDZLU KLHU LQ
6DQWD5RVD]XGHP(QWVFKOXVVJHNRPPHQVLQGNHLQ.XSIHUPHKU]XI|UGHUQ"
'DZLUDEHUDXFKGLH,QYHVWLWLRQHQQLFKW]XUFN]DKOHQ"2GHUZROOHQ6LHGDV
DXVHLJHQHU7DVFKHOHLVWHQ"8QG,KUH3XPSHVROOHQZLUGLHMHW]WZLHGHUQDFK
'HXWVFKODQG]XUFNVFKLFNHQ"$XIXQVHUH.RVWHQQDWUOLFK"2GHUEHUQHKPHQ
6LHGDVDXFK6HQRU.HOOLQJ"6ROOHQZLUGHQ/DGHQGLFKWPDFKHQXQGDEPRU
JHQ.UELVVH]FKWHQ"

(UPDFKWHHLQH3DXVHXQGKROWH/XIW,FKKDEH6LHELVKHULPPHUIUHLQHQFOH

YHUHQ 0DQQ JHKDOWHQ GHU PLW VHLQHU $UEHLW VLFK XQG DQGHUHQ QW]OLFK VHLQ
NDQQ $EHU PXVV LFK HLQVHKHQ GD 6LH LQ:DKUKHLW VR HLQ 5LHVHQDUVFKORFK
VLQGGDVVLFKPLWGHQ*HJHEHQKHLWHQQLFKWDEILQGHWXQGVWDWWGHVVHQLUJHQG
ZHOFKH +\SRWKHVHQ DQVWHOOW GLH ]X QLFKWV IKUHQ DOV ]X 8QVLFKHUKHLWHQ XQG
9HUOXVWHQ"

3DXOKlWWHHVQLH IUP|JOLFKJHKDOWHQGDV:RUW 5LHVHQDUVFKORFKDXVGHP
0XQGHGLHVHV0DQQHV ]XK|UHQXQGHV WUDI LKQPLW YROOHU:XFKW(VZXUGH
DXFKNHLQHVZHJVDEJHPLOGHUWDOVGHU&KHIKLQ]XIJWH%HVLQQHQ6LHVLFKDXI
,KUH)lKLJNHLWGDV%HVWHDXVDOOHP]XPDFKHQZDV6LHYRUILQGHQ,FKZHL
GDGDV,KUH6WlUNHLVW8QGEHUODVVHQ6LHGLH$QJHOHJHQKHLWHQDXIGLH6LH
NHLQHQ(LQIOXVVKDEHQDQGHUHQ'DV LVWHLQ5DWVFKODJ3DXONHLQH%LWWHXQG
NHLQH)RUGHUXQJ

)U HLQHQ 0RPHQW IKOWH VLFK 3DXO DQ GHQ *HQHUDO HULQQHUW GHU LKP DXFK
VFKRQHLQPDOJHUDWHQKDW(UZROOWHGHP&KHIHQWJHJQHQHUVROOHVLFKVHLQH
5DWVFKOlJHDQGHQ+XW VWHFNHQDEHUHUEHIUFKWHWHGD LKU6WUHLWGDQQHV
NDOLHUW6LH VDKHQ VLFKEHLGHDQ MHGHUPLWXQQDFKJLHELJHU+DOWXQJXQG3DXO
QLFNWH VWXPP (V VROOWH EHGHXWHQ :LU VSUHFKHQ XQV QRFK DEHU GUDXHQ
GDFKWH3DXO
YLHOOHLFKWKDWWHHVGHU&KHIDOV(LQYHUVWlQGQLVKLQJHQRPPHQ


(UJLQJ]X/\GLDVLHNULW]HOWHZLHGHULQLUJHQGZHOFKHQ/LVWHQKHUXP$XIHLQHU
6WHKOHLWHUYRUGHP6FKUDQNUHJDOZDUHQ-XDQDDXIGHUHLQHQXQG1HPHVLRDXI
GHUDQGHUHQ6HLWHKRFKJHNOHWWHUWXQGXQWHUVXFKWHQGLH6FKXEIlFKHUVLHULHIHQ
/\GLDDEZHFKVHOQGHWZDV]X$K3DXOVDJWHVLHRKQHNDXPDXI]XEOLFNHQ
-XDQDULHI'HU.DVWHQKLHU LVWYROOHU.lPPH:DV".lPPH]XP+DDUH
NlPPHQ PLQGHVWHQV ]HKQWDXVHQG 6WFN $XV 6FKLOGSDWW" :DV" =HLJ

PDOHLQHQ'LHVLQG]XVDPPHQJHEXQGHQ'DQQ]HLJ
PLUHLQ%QGHO-XD
QD]RJHVDXVGHP.DVWHQXQGKLHOWHVKRFK6RVHKHQGLHDXV1HHGDV
VLQGGLHELOOLJHQGLHVFKPHL
 LFKEHVVHUJOHLFK IRUW 9RUVLFKW6HQRU3DXO
ULHI-XDQDXQGZDUIGDV%QGHOPLWGHQ.lPPHQYRUVHLQH)H:DVVROOLFK
GDPLW":HJVFKPHLHQPXUPHOWHVLHXQGZDQGWHVLFKZLHGHUGHQ6FKXEIl
FKHUQ]X/DVVHQ6LH
VOLHJHQPHLQWH/\GLD

'DQQGHXWHWHVLHDXIGHQ7LVFKXQGVDJWH'DLVWIULVFKJHEDFNHQHU6FKRNROD

GHQNXFKHQEHGLHQHQ6LH VLFK+LQWHQ LVW YLHOOHLFKW DXFKQRFKKHLHU.DIIHH
$QVLW $QVLW NDP DXV GHP /DJHUUDXP HU OlFKHOWH 3DXO ]X DEHU GHU VSUWH
SO|W]OLFKHLQ8QEHKDJHQHVJHILHOLKPEHUKDXSWQLFKWGD$QVLWEHL/\GLDLP
/DGHQZDU$QVLWZDVPLUJUDGHHLQIlOOWKDWVLFK6HQRU&DUUDVFRHLJHQWOLFK
ZHJHQGHP+RO]IUGLH:HLGH]lXQHVFKRQHQWVFKLHGHQ"8QGLVWQRFK.DIIHH
GD"

3DXOVDJWH]XLKP$QVLWGLH3ROL]HLVXFKWGLFK-XDQDDXIGHU/HLWHUGUHKWH
VLFK]X LKQHQXPGDQQVFKDXWHVLH1HPHVLRDQ-D LFKZHLVDJWH$QVLW
(V LVWYLHOOHLFKWQLFKWVRJXWZHQQGXGLFKKLHUDXIKlOWVWVDJWH3DXO/\GLD
ULFKWHWHVLFKDXI:DVZROOHQ6LHGDPLWVDJHQ3DXO",QPHLQHP/DGHQNDQQ
VHLQZHQLPPHULFKKLHUGXOGH

(UVDKVLHEHOHLGLJWDQ'DVZDUDQGLHVHP7DJVFKRQGLH]ZHLWH$EIXKUGLHHU
HLQVWHFNHQPXVVWH(UHUZLGHUWH(VLQWHUHVVLHUWPLFKHLQHQ6FKHLGUHFNZHU
KLHUHLQXQGDXVJHKW(UPDFKWHHLQH.RSIEHZHJXQJ]XLKPKLQVHLQH6WLP
PHZDU EUFKLJ JHZRUGHQ ,FKZROOWH $QVLW OHGLJOLFKZDUQHQ /\GLD VHQNWH
VFKQHOOGHQ%OLFN

$QVLW YHUVXFKWH ]X EHVFKZLFKWLJHQ 'DQNH3DXO LFKZHL GDGXHLQJXWHU
)UHXQGELVW ,FKEUDXFKHDXFKNHLQHQ%HLVWDQG :DV LVW ,KQHQGHQQEHU
GLH/HEHUJHODXIHQ"IUDJWH/\GLD

6LHZDUHQDOOHHLQELVVFKHQUDWORV3DXOOHQNWHHLQXQGVDJWH1LFKWV,FKZHL
QLFKWGDVLVWKHXWHQLFKWPHLQ7DJ,FKVFKDX
PDOQDFKGHP.DIIHHVDJWH
-XDQDXQGVSUDQJYRQGHU/HLWHU /\GLD VDJWH (V LVWQLFKW VRGD LFK$QVLW
KLHU YHUVWHFNHQZUGH 1HLQ GDV KDEH LFK DXFK QLFKW JHPHLQW:LH VHKU
KlWWHHUVLFKJHZQVFKWPLWLKUDOOHLQ]XVHLQ

(VLVWDXFKQLFKWGLH3ROL]HLGLHPLFKVXFKWVDJWH$QVLW:HUGDQQ"0HLQ
DOWHU )HLQG(O+DOFyQ(VZDUHQHUXQGVHLQH/HXWHGLHXQVDXIGHU6WUDH
EHUIDOOHQKDEHQ+DWHVLKQHQQLFKWJHUHLFKWHXFKYRQHXUHU3IODQ]XQJ]X
YHUWUHLEHQ":DVZROOHQVLH MHW]WYRQHXFK"(VJHIlOOW LKQHQQLFKWGDVLFK
ZHOFKHYRQXQVGDJHJHQZHKUHQ6LHJODXEHQZHQQZLU LKU*HOGDQJHQRP
PHQKDEHQPVVWHQZLUXQVDXFKDQGLH9HUHLQEDUXQJKDOWHQ$EHULFK]XP

%HLVSLHOKDEHLKU*HOGQLFKWJHQRPPHQXQGHLQLJHDQGHUHDXFKQLFKWXQGZLU
IKOHQXQVDQNHLQH9HUHLQEDUXQJJHEXQGHQ

'LHVHU(O+DOFyQKDQGHOWHUZLUNOLFKQXU LPHLJHQHQ,QWHUHVVH"2GHUVWHFNW
GDMHPDQGGDKLQWHU"/\GLDVDJWH0|JOLFKHUZHLVHGHU.HUOGHQ6LHJHUQPDO
NHQQHQOHUQHQP|FKWHQ)UHGG\$OYDUR*DUFLD

3DXO EHUOHJWHZRKHU /\GLD YRQ LKPZVVWH GDQQHULQQHUWH HU VLFKDQ0D
QXHOGHU LKQHUZlKQWKDWWHDOVVLHGUDXHQLQGHU7DEHUQDZDUHQ$EHUGD
VLHVLFKGHQ1DPHQJHPHUNWKDWWH,FKZlUHPLUGDQLFKWVRVLFKHURE*DUFLD
GHU$XIWUDJJHEHULVWPHLQWH$QVLW,FKVDJWHMDDXFKP|JOLFKHUZHLVH

(O+DOFyQKDW LQGHQYHUJDQJHQHQ0RQDWHQHLQHDQVHKQOLFKH7UXSSHDXIJH
VWHOOW$OVGDVORVJLQJPLWGHQ$QJULIIHQDXIXQVHUH6LHGOXQJGDZDUHQHVQXU
HLQSDDU6SLW]EXEHQGLHVLFKIUHLQH)ODVFKH6FKQDSVKDEHQNDXIHQODVVHQ
6LH ZDUHQ QLFKW PDO ULFKWLJ DXVJHUVWHW 'HVKDOE KDEHQ ZLU VLH DXFK QLFKW
HUQVWJHQRPPHQZLUKDEHQVLHYHUSUJHOWXQGIRUWJHMDJW-HW]WVLQGHVQLFKW
QXUYLHOPHKU/HXWHVLHKDEHQDXFKEHVVHUH:DIIHQVRJDU0DVFKLQHQSLVWROHQ
XQGVLHKDEHQHLQHVWUDIIH2UJDQLVDWLRQ

'DQQ VLQG GDV GLH 3DUDPLOLWlUV YRQ GHQHQ GLH 5HGH LVW" IUDJWH 3DXO ZLH
EHLOlXILJVHLQH*HGDQNHQZROOWHQLKPQLFKWJHKRUFKHQ-D8QGVLHH[LVWLHUHQ
GDGXUFKGDVLH$XIWUlJHHUOHGLJHQYRQ/HXWHQGLHQDWUOLFKXQHUNDQQWEOHL
EHQ 'HVKDOE KDEHQ VLH
V DXFK QLFKW Q|WLJ ]X SOQGHUQ XQG ]X UDXEHQ VLH
]HUVW|UHQHLQIDFKQXUDOOHVOHJHQ)HXHURGHUVSUHQJHQDOOHVLQGLH/XIW%HU
QDUGDZDUHQWWlXVFKWGD6LHLKUH)LVFKVXSSHYHUVFKPlKWKDEHQVDJWH3DXO
]X/\GLDJHZDQGW

$QVLWYHUVWXPPWHDOVHUVDKGDLKP3DXOQXUPLWKDOEHP2KU]XK|UWH/\GLD
VFKDXWH]X$QVLWXQG3DXOJODXEWHLQLKUHQ%OLFNHQHLQH9HUVWlQGLJXQJ]XHU
NHQQHQ'DQQZLGPHWHVLHVLFKZLHGHULKUHU/LVWHXQGPXUPHOWHEOR$KD(U
KlWWH LKUHWZDV*UREHVVDJHQZROOHQRGHUVLFKVHOEVWRKUIHLJHQHUZDU WRWDO
XQVFKOVVLJ6LH VWULFK VLFKHLQHYRQGHQZLGHUVSHQVWLJHQ+DDUVWUlKQHQKLQ
WHUV 2KU XQG GDV ZDU HV ZDV 3DXO QLFKWPHKU OlQJHU DXVKLHOW JOHLFKJOWLJ
PLWDQ]XVHKHQ


=XP*OFNNDP-XDQDPLWGHP.DIIHHWDEOHWW6LHPDFKWHHLQH0LHQHDOVZlUH
VLHGDIUYHUDQWZRUWOLFKMHGH=ZLHWUDFKWLP.HLP]XHUVWLFNHQ6HQRU.HOOLQJ
6LHVDJHQELWWHKLHUQLHZLHGHU 
6FKHLGUHFN
RGHUHWZDVlKQOLFKHV1HPHVLR
JULQVWHK|UEDUXQG-XDQDEUDFKWHLKQPLWHLQHP%OLFN]XU5lVRQ6LHLVWHLQ
(QJHOQLFKWZDKU"VDJWH/\GLD$QVLWLVWVLHLQ:LUNOLFKNHLWHLQ(QJHO"1D
WUOLFKHUZLGHUWHHU

-XDQDKDWWHGHQ.DIIHHYHUWHLOW,KUH]DUWHQ0lGFKHQKlQGHEHZHJWHQVLFKWDW
VlFKOLFKZLH]XHWZDVhEHULUGLVFKHPJHK|ULJ6LHVDJWH.|QQWLKUQLFKWPLWHL
QDQGHU UHGHQ ZLH QRUPDOH (UZDFKVHQH" ,FK ELQ QLFKW HXHU (QJHO 0HLQHU
YLHOOHLFKW ULHI1HPHVLR -XDQDKROWH /XIW XPHWZDVDQGHUHV ]XHQWJHJQHQ
GDQQVDJWHVLH MHGRFK 'DPXVVWGXGLFKDEHUQRFKHLQELVVFKHQPHKUDQ
VWUHQJHQ(VWiELHQ

3DXOYHUVXFKWH]XHUNOlUHQ,FKVDJHVRQVWQLHVRZDV$EHUKHXWHKDWPLFK
PHLQ&KHIHLQHQWVFKXOGLJH-XDQDLFKJHEHHVQXUZLHGHUHLQ5LHVHQDUVFK
ORFKJHQDQQW$QVLWPXVVWH ODFKHQXQGGDVlUJHUWH3DXO QRFKPHKU/\GLD
VDJWH,VWGDVZDKU"8QGGDVODVVHQ6LHVLFKJHIDOOHQ"3DXONlPSIWHXPVHLQH
%HKHUUVFKXQJ

(VJDEHLQH3DXVHGLHXQHUWUlJOLFKZDUXQGVHOEVW-XDQDZDUPLWLKUHU.XQVW
DP(QGH(QGOLFKNDPHQ]ZHL)UDXHQLQGHQ/DGHQ/\GLDVWU]WHVLFKI|UPOLFK
DXI VLH3DXO IUDJWH$QVLWZLHHLQHQ5HLVHQGHQ8QGZLH ODQJHEOHLEVWGX LQ
6DQWD5RVD"%LQKHXWHDEHQGZLHGHUZHJ

3DXOKDWWHGHQ:DJHQHLQSDDU6FKULWWHHQWIHUQWJHSDUNW$OVHUKLQJLQJKROWH
LKQ$QVLWHLQ+|U
PDO3DXOZDUXPELVWGXVDXHUDXIPLFK",FK"$XIGLFK
VDXHU"0DFK
PLUQLFKWVYRULFKVSUHHV$XFK/\GLDVSUWHV+DWVLHGDV
JHVDJW":DVLVWORVPLWGLU"+DVWGX3UREOHPHPLWGHLQHP&KHI"2GHULVW]X
+DXVHHWZDVSDVVLHUW"

(LQHQ0RPHQW ODQJVXFKWH3DXOQDFK:RUWHQDEHUGDQQIKOWHHUHLQHQNDO
WHQEHWlXEHQGHQ6WLFKLP,QQHUQZLHZHQQHUYRQHWZDVDEJHVFKUHFNWZHU
GHQVROO(UVDK$QVLWLQV*HVLFKWXQGVDJWH:RLVWHLJHQWOLFKGDV)ODFNHUQLQ

GHLQHQ $XJHQ KLQ" :DV" 'LHVHV JHIlKUOLFKH /HXFKWHQ GDV GX GDPDOV LQ
GHU%DUKDWWHVW:RYRQ]XP.XFNXFNUHGHVWGX"

6SlWQDFKWVNOLQJHOWHGDV7HOHSKRQ3DXOQDKPQLFKWDEHU VFKOLHIZHLWHU(U
KDWWHHLQHQXQVFK|QHQ7UDXP(VGRQQHUWHDQVHLQH7UXQGDOVHU|IIQHWH
VWDQGGD(O+DOFyQGHU)DONHPLWHLQSDDUVFKZHUEHZDIIQHWHQILQVWHUHQ*H
VHOOHQ(UKDWWHWDWVlFKOLFKGHQ.RSIHLQHV)DONHQRGHUHLQHV*HLHUVDEHUHLQ
VFKZDU]HV %DUHWW REHQGUDXI (U VDJWH 6HQRU .HOOLQJ ZR KDEHQ 6LH (VWKHU
:DOGVWHLQYHUVWHFNW"6DJHQ6LHHVRGHUZLUVWHFKHQ,KQHQHLQ$XJHDXV$EHU
GDVK|UWHVLFKDQDOVZUGHLKQVHLQ1DFKEDUIUDJHQREHUQRFK6FKQDSVLP
+DXVKDEHXQG3DXO OlFKHOWHXQGGLH:DIIHQGHU/HXWHVDKHQJDUQLFKWZLH
:DIIHQDXVVRQGHUQZLH0XVLNLQVWUXPHQWHXQGLPQlFKVWHQ0RPHQWVSUWH
HUZLHVLFKHLQHHLVNDOWH0HVVHUNOLQJH LQVHLQ OLQNHV$XJHERKUWHXQGHUYRU
6FKPHU]HQDXIVFKULH

'DQQVWDQGHUPLWHLQHU)UDXDP8IHUHUNRQQWHDOOHVQXULQ]ZHL+lOIWHQJH
WHLOW VHKHQGLH UHFKWH+lOIWHZDU IDUELJGLHDQGHUHZDUZLHPLWHLQHPVHKU
GXQNOHQ6FKDWWHQEHU]RJHQRIIHQEDUZDUGDVQDFKGHPHUVHLQ$XJHYHUOR
UHQKDWWH

'DV 8IHU ZDUPLW 6FKLOI EHZDFKVHQ 
VR VWHOOH LFKPLU GDV +DII YRU
 GDFKWH
3DXOXQGGDQQVDJWHGLH)UDXGLHHUDXFKQXUKDOEGHXWOLFKHUNHQQHQNRQQWH
VHKUHUQVW3DXOZLUKDEHQEHVFKORVVHQ6LHPLWHLQHP$XIWUDJQDFK3XHUWR
$EHQWH]XVFKLFNHQ:DVVROO LFKWXQ"IUDJWHHU'HQHUPRUGHQVDJWHVLH
DEHUGHQ1DPHQNRQQWHHUQLFKWYHUVWHKHQ:DUXPLFK":HLO6LHYRQXQVDO
OHQDPEHVWHQ ]LHOHQN|QQHQ VDJWH VLHXQG ODFKWH LUUHXQGGD ILHOHLQ%OX
PHQWRSIYRP)HQVWHUEUHWWDXIGHQ%RGHQXQG]HUEUDFK

(U HUZDFKWH XQG VWHOOWH IHVW GD GHU %OXPHQWRSI ZLUNOLFK KHUXQWHUJHIDOOHQ
ZDUGHQQGXUFKGDVQLFKWJHVFKORVVHQH)HQVWHUKDWWHVLFKGLH.DW]HKHUHLQJH
VFKOLFKHQ 3DXO VDK LQ GHU (FNH LKUH JUQHQ$XJHQ IXQNHOQ XQG HU OHJWH GLH
)LQJHUDXIVHLQHXQGYHUJHZLVVHUWHVLFKGDDOOHVKHLOZDU

1RFKDP1DFKPLWWDJKDWWHHUYRQGLHVHP7UDXPHLQGXPSIHV*HIKOLP.RSI
,P&OXE(VSDQROWUDIHUGHQ%UJHUPHLVWHUXQGHUVSUDFKLKQRKQH8PVFKZHL

IHZHJHQGHV*XWDFKWHQVDQ:LGHU(UZDUWHQVDJWHGHU%UJHUPHLVWHUHUZU
GHHV3DXO MHGHU]HLW ]XU(LQVLFKW JHEHQ ]XPDO HU HVPRPHQWDQ VHOEVWQLFKW
XQEHGLQJWEHQ|WLJH(UVROOHVLFKDQ6HUJLR)ORUHVZHQGHQ'DVWDW3DXOXQG
HUYHUVXFKWHKHUDXV]XNULHJHQLQZLHZHLW6HUJLREHUGLHZLUNOLFKHQ8PVWlQGH
LQGHU.XSIHUPLQHXQWHUULFKWHWLVW$EHUGHUZDUEHUUDVFKWMHGHQIDOOVZLUNWH
HUVR:LHVRGHU%UJHUPHLVWHU3DXO]XLKPJHVFKLFNWKDEH"9RQHLQHP*XW
DFKWHQKDEHHUNHLQH$KQXQJKlWWHHUQRFKQLHJHVHKHQ

,P%UJHUPHLVWHUDPW LQGHU&DOOHGH6DQ5DLPXQGRVFKLHQ6HUJLRVLFKVHKU
IUHL]XEHZHJHQREZRKOHURIIL]LHOOQXUGHQ3RVWHQHLQHV9HUZDOWXQJVVHNUHWlUV
LQQHKDWWHDOOHUGLQJVIUGHQ6WDGWWHLO/D5RQGDZRVLFKHLQH0HQJH*HVFKlI
WHXQG*HZHUEHEHWULHEHEHIDQGHQGLHVLFKHUIUHLQHQEHWUlFKWOLFKHQ7HLOGHU
6WHXHUHLQQDKPHQVRUJWHQ'HU%UJHUPHLVWHUZDUOHLGHUQLFKWLP+DXVHXQG
]XVHLQHP$PWV]LPPHUKDWWH6HUJLRGHQQGRFKNHLQHQ=XWULWW

:DUWHQ 6LH KLHU 6HQRU .HOOLQJ LFK ZHUGH VHKHQ ZDV LFK WXQ NDQQ (V
GDXHUWH HLQH :HLOH 3DXO EHWUDFKWHWH GLH 3KRWRJUDSKLHQ DQ GHU :DQG HV
ZDUHQ $QVLFKWHQ YRQ 6DQWD 5RVD DOV GLH+DXSWVWUDH GLH QHXH.LUFKH GHU
%DKQKRIGDV:DUHQKDXVXQGPDQFKHDQGHUH%DXZHUNHHUULFKWHWZRUGHQZD
UHQHVVDKDOOHVVHKULPSRVDQWDXV

1DFK ]HKQ0LQXWHQ NDP6HUJLR ]XUFN ,FKKDEHKLHU HWZDV DEHU LFKZHL
QLFKW RE HV GDV LVW ZDV 6LH VXFKHQ 3DXO EHUIORJ GLH 6HLWHQ HVZDU GDV
*XWDFKWHQ EHU GLH0LQH VSH]LHOO EHU GHQ 6FKDFKW  %HL GHQ (UJHEQLVVHQ
GHU3UREHERKUXQJHQZDUHQDQGHQ UHOHYDQWHQ6WHOOHQDOVRGRUWZRVLFKRI
IHQEDUGLH(U]DGHUEHILQGHWHQRUPH$QWHLOH.XSIHUUHJLVWULHUWZRUGHQ

'LH]ZHL6HLWHQGLH3DXOLP$UFKLYEHL)HOL[3HUPRVHUJHIXQGHQKDWWHJDEHV
LQGLHVHU$NWHHEHQIDOOVVLHKDWWHQY|OOLJDQGHUH$QJDEHQVDKHQMHQHQDEHU
DQVRQVWHQ]XP9HUZHFKVHOQlKQOLFK

:HU KDW GDV HLJHQWOLFK HUVWHOOW" IUDJWH 3DXO XQG 6HUJLR ]RJ GLH %UDXHQ
KRFK:HUGDVHUVWHOOWKDW",FKGDFKWHGDVZlUH,KQHQEHNDQQWVFKOLHOLFK
VLQG6LHGRFKGHU,QJHQLHXUEHLGHU0LQH,FKJODXEHKLHUKLQWHQVWHKW MD
KLHUHUWLSSWHDXIHLQHQ6WHPSHOPLW8QWHUVFKULIWGLH3DXOEHUVHKHQKDWWH

:ROOHQ6LH
VPLWQHKPHQ" IUDJWH6HUJLR GDQQPVVWH LFKGDVNXU]QDFK
ZHLVHQ1HLQ6HUJLRQLFKWQ|WLJLFKGDQNH,KQHQIU,KUH+LOIH

:DQQPDFKHQZLUPDOZLHGHUHLQHQ$XVIOXJ",QGLH%HUJH"-D9LHOOHLFKW
WUHIIHQ6LH MHW]WDQGHUH/HXWHGDREHQ LQGHP'RUI ,FKZVVWHQLFKWZHQ
:DVPDFKWHLJHQWOLFK ,KU2KU 0HLQ2KU"$FKVRYRQZHJHQGHP6FKXVV
GDVKDWVLFKZLHGHUJHJHEHQhEULJHQVGHQ5HYROYHUGHQ6LHEHVLW]HQGDVLVW
HLQ]LHPOLFKDOWHV0RGHOORGHU"-DGDVVWLPPWLFKKDEHDXFKQLHHLQHQJH
EUDXFKW$EHU6LHKDEHQHLQHQ-D,FKZHLQLFKWIUDOOH)lOOHYLHOOHLFKW
%HVVHU LVW HV ,FKZROOWH ,KQHQ EOR VDJHQ GD LFK ,KQHQ HLQHQ QHXHQEH
VRUJHQNDQQZHQQ6LHZROOHQ,VWHUWHXHU"(ULVWYRQEHVWHU4XDOLWlW,FK
ZUGH ,KUHQDOWHQ LQ=DKOXQJQHKPHQ'DVZlUH]XEHUOHJHQ.RPPHQ
6LH GRFK GHPQlFKVWPDO KLHU YRUEHL XQG EULQJHQ LKQPLW GDQQ N|QQHQ 6LH
VLFKGHQQHXHQDQVFKDXHQXQGHQWVFKHLGHQRE6LH LKQKDEHQZROOHQ*XW
$GLRV6HUJLR$GLRV6HQRU.HOOLQJKDVWDOXHJR

=X+DXVHVFKHQNWHHUVLFKHLQ*ODV5XPHLQXQGDOVHUWULQNHQZROOWHNOLQJHO
WHGDV7HOHSKRQ+DOOR3DXO LFKELQ,KQHQNHLQH(UNOlUXQJVFKXOGLJ6LHKD
EHQVFKRQVRYLHOIU$QVLWJHWDQXQGLFKJODXEHHUOHLGHWGDUXQWHUGDHUHV
,KQHQ QLFKW YHUJHOWHQ NDQQ /DQJVDP /\GLD:DV IU HLQH (UNOlUXQJ" ,FK
KDEHQLHHLQHYRQ,KQHQYHUODQJWXQGZRIUDXFK'DVVFKlW]H LFKDQ,K
QHQ:DV"6LHEHGUlQJHQGLH/HXWHQLFKWJHJHQLKUHQ:LOOHQ

(UWUDQNHLQHQ6FKOXFNDXVGHP*ODV6LHZDUWHWHGDHUHWZDVVDJW,VW$Q
VLWMHW]W|IWHUEHL,KQHQ"(UXQGVHLQH.DPHUDGHQKDEHQLKUH<HUED3ODQWDJH
YHUORUHQ,FKZHL(UKDWSUDNWLVFKNHLQH(LQNQIWH,FKKDEHLKQJHIUDJW
REHUQLFKWHLQSDDU*HVFKlIWHIUPLFKYHUPLWWHOQNDQQXQGGDEULQJWHUPLU
GHQHLQRGHUDQGHUHQ$XIWUDJGDV LVWDOOHV$XHUGHP LVW -XDQDVWlQGLJPLW
1HPHVLR]XVDPPHQ,UJHQGZLHKDWWHHVIULKQGRFKZLHHLQH(UNOlUXQJJH
NOXQJHQ-DGLHEHLGHQPDFKHQMHW]W,KUHQ/DGHQXQVLFKHUZlKUHQGHVEHL
PLU LP*DUWHQ ]LHPOLFK  QD MD  =LHPOLFK WURVWORV DXVVLHKW" HUJlQ]WH
/\GLD

6RVFKOLPPLVWHVQLFKW,FKKDEHPLFKOHW]WHQVHLQELVVFKHQW|ULFKWEHQRP
PHQ$FKMD:DVDFKMD":LUKDEHQDOOHPDOXQVHUH=HLWZRZLUPLHV

GUDXIVLQG'LHHFKWHQ)UHXQGHHUNHQQWPDQGDUDQGDVLHVRZDVHUWUDJHQ
N|QQHQ ,FK ELQ JHUKUW 1XUPLW ,KUHP6DUNDVPXV GD ULFKWHQ6LH YLHO
OHLFKWPHKU6FKDGHQDQDOV,KQHQOLHELVW

8QG LFKGDFKWH6LH VLQGVHOEHU VDUNDVWLVFK ,FK"1HQQHQ6LHPLUHLQ%HL
VSLHO"-HW]WIlOOWPLUJUDGHNHLQVHLQ1DELWWH$EHULFKZUGHGDVQLFKW
EHKDXSWHQZHQQ LFKHVQLFKWHUOHEWKlWWH ,FKZHLDXFKZDQQ6LHVDUNDV
WLVFKZHUGHQN|QQHQ6R":DQQGHQQ":HQQ6LHEHIUFKWHQGDQLFKWGDV
HLQWULWWZDV6LHVLFKHUKRIIWKDEHQXQGZHQQ6LHVLFKQLFKWHLQJHVWHKHQZRO
OHQGDDOOH$QVWUHQJXQJXPVRQVWZDU

6LHVFKZLHJXQG3DXOZDUVHOEVWEHWURIIHQYRQVHLQHP8UWHLO'DQQVDJWHVLH
0DFKHQ 6LH VLFK KHLPOLFK 1RWL]HQ EHU PLFK" 1HLQ 'DV LVW VFKRQ ZHLW
PHKUDOVEORHLQH)HVWVWHOOXQJYRQHWZDVGDVHLQHPDXIIlOOW-DGDVLVWHV
ZRKO8QGZHLWHU",FKKDEHPLFKZDKUVFKHLQOLFKXQEHZXVVWPHKUPLW,K
QHQEHVFKlIWLJWDOVLFKHVPLUVHOEVW]XJHWUDXWKlWWH6LHODFKWHNXU]

$EHU6LHEHWUDFKWHQPLFKQLFKWDOVLUJHQGHLQH[RWLVFKHV7LHU3DXO"6LHPHL
QHQHLQVYRQGHQHQHVYLHOOHLFKW LPJDQ]HQ/DQGEORQRFK IQI([HPSODUH
JLEW"-DRGHUDXIGHPJDQ]HQ.RQWLQHQW,FKZHLQLFKWHWZDVDXHUJH
Z|KQOLFKVLQG6LHVFKRQ/\GLD(LQH6HOWHQKHLW"-DN|QQWHPDQVDJHQHL
QH6HOWHQKHLWGDVWULIIWHV(WZDVGDVQXUVFKZHU]XILQGHQLVW2KGDQNH
'LH )UDJH LVW EOR RE EHUKDXSW MHPDQG GDQDFK VXFKW 0DQFKPDO VXFKW
PDQQDFK'LQJHQRKQHGDPDQVLFKGHVVHQEHZXVVWZLUG0DQFKPDOHUIlKUW
PDQQLHHWZDVGDYRQHVHUHLJQHWVLFKLUJHQGZLHLP8QWHUJUQGLJHQ6LHKD
EHQGHQQRFKVFKRQ(LQLJHVEHUPLFKKHUDXVJHNULHJWPDODEJHVHKHQGDYRQ
RE HV VWLPPW (V N|QQWHQ DXFK QXU 9HUPXWXQJHQ VHLQ YRQ GHQHQ PDQ
JODXEWVLHZUGHQHLQHQZHLWHUEULQJHQ'DVYHUVWHKHLFKQLFKW6LHYHUODV
VHQ VLFK DXI 9DJKHLWHQ" 6LH DOV ,QJHQLHXU" +DEHQ 6LH QLFKW HLQH SDQLVFKH
$QJVW YRU )HKOHUQ" 9RUZHOFKHQ GLH LFK YHUVFKXOGHW KlWWH"2GHU YRUZHO
FKHQGLHVLFKHLQVFKOHLFKHQ"9RUDOOHQGLHLKQHQVFKDGHQZHQQVLHRIIHQEDU
ZHUGHQ LVW GRFK HJDO ZLH VLH HQWVWDQGHQ VLQG :HQQ PDQ LPPHU GDUDQ
GHQNHQPXVVPDQN|QQWHZDVIDOVFKPDFKHQGDQQNRPPWPDQ]XJDUQLFKWV
PHKU


:LHVR UHGHQ6LH HLJHQWOLFK VWlQGLJ LQ GHU GULWWHQ 3HUVRQ"+DEH LFKHV MHW]W
QLFKWPLW,KQHQVHOEVW]XWXQ"'RFKMD'DQQVDJHQ6LH
VDXFKVR:DV"
:DV6LHEHUVLFKGHQNHQZHQQ6LHVLFKPLWPLUEHVFKlIWLJHQ(UEHUOHJWH
HLQHQ0RPHQW(UVWHQVVLQGGDVJDUNHLQHULFKWLJHQ*HGDQNHQGDVVDJWHLFK
YRUKLQVFKRQ:DVGDQQ"*HIKOH"(PSILQGXQJHQ"6LHH[SHULPHQWLHUHQGRFK
QLFKW EOR KHUXP" (U ODFKWH 1HLQPHLQ (KUHQZRUW VR ZDV NDQQ LFK QXQ
EHUKDXSWQLFKW1DMDDOOHVZDVVLFKQLFKW LP.RSIDEVSLHOWGDVJHKWGRFK
ZRKOKLHUYRUVLFK(UOHJWHGLH+DQGDXIVHLQH%UXVWRKQH]XEHDFKWHQGD
VLH EHLGH VLFK DP 7HOHSKRQ XQWHUKLHOWHQ ,P+HU]HQ VDJWH /\GLD 2K MD
IUHLOLFKHQWVFKXOGLJHQ6LH LFKZDUHEHQVRGDEHLGD LFK6LHGLUHNWYRUPLU
JHVHKHQKDEH :DVKDE
 LFKGHQQDQ"bKPGLHVHEODXH+RVHGLHVH0H
FKDQLNHUKRVH 6LH ODFKWH ODXW DXI 8QGPHLQH+DDUH" +LQWHQ ]XVDPPHQ
JHEXQGHQXQGKRFKJHVWHFNW2K3DXO6LHVROOWHQ+HOOVHKHUZHUGHQ'DV
LVWVHKUDXIPHUNVDPYRQ,KQHQGD6LHVLFKXPPHLQH=XNXQIWVRUJHQ'D
UEHUPXVVWHQVLHEHLGHKHU]OLFKODFKHQ

+DW6LH,KU&KHIWDWVlFKOLFKEHOHLGLJW"(UKDWVLFKVRDXVJHGUFNWGDHUHV
MHGHU]HLW ]XUFNQHKPHQ NDQQ 6R HLQ ,GLRW (UVFKLHHQ 6LH LKQ GRFK HLQ
IDFK0DFKHQ6LHGDPLWNHLQH6FKHU]H/\GLD LFKKDEHVFKRQVRHLQHQ8Q
VLQQ JHWUlXPW 2K GDQQ KDEHQ 6LH
V DOVR VFKRQPDO GXUFKJHVSLHOW 8QG
HLQ%HNDQQWHUDXVGHP%UJHUPHLVWHUDPWKDWPLUHLQH:DIIHDQJHERWHQ0LW
GHU VROOHQ 6LH
V WXQ" 1HLQ HUPHLQW GHU 5HYROYHU GHQ LFK EHVLW]H LVW ]X
DOW,FKDQ,KUHU6WHOOHZUGHGHQDOWHQQHKPHQ%HLXQV]X+DXVHLQ*DOZD\
KDW HLQPDO HLQ 0DQQ GHQ /LHEKDEHU VHLQHU )UDX PLW HLQHP 9RUGHUODGHU HU
VFKRVVHQ GHU VHLQHP *URYDWHU JHK|UW KDWWH 8QG ZDV VROO GDV KHLHQ"
'DPDQDXFKHLQDOWHV*HZHKUQRFKDEIHXHUQNDQQZHQQQXUGDV3XOYHU
IULVFKLVW,FKZUGHGDIULQV*HIlQJQLVNRPPHQ6HOEVWYHUVWlQGOLFK$EHU
QDFK HLQHU:HLOH ZUGHQ 6LH DXFKZLHGHU UDXVNRPPHQ 'DQQ ELQ LFK DOW
ZHQQ LFK QLFKW VRJDU YRUKHU VWHUEH ,Q *HIlQJQLVVHQ VWLUEWPDQ QLFKW DP
$OWHU $QJHQRPPHQ LFKZUGH QDFK IQI]HKQ -DKUHQ UDXVNRPPHQZlUHQ
6LHGDQQQRFK IUPLFKGD" $OVZDV" ,FKZHLQLFKWDOVDOWH)UHXQGLQ"
%HVVHU6LHZUGHQVLFKQLFKWGDUDXIYHUODVVHQ:ROOHQZLUQRFK LUJHQGZR
ZDVWULQNHQ"-HW]W"-D,FKKROH6LHDE,FKPXVVPLFKXP]LHKHQ*XW
,FKZDUWHVRODQJH0HLQHWZHJHQ




3DXO WUDI GHQ %UJHUPHLVWHU DEHUPDOV LP&OXE (VSDQRO (U HQWVDQQ VLFK GHV
*XWDFKWHQVXQG3DXOVDJWHHVKDEHDOOHVJHNODSSW'HU%UJHUPHLVWHUVSUDFK
YRQGHPQHXHQ%URJHElXGHGDVGLH0LQHQJHVHOOVFKDIW LQ6DQWD5RVDEDXW
GDV)XQGDPHQWVHLVFKRQIHUWLJHUVHLHQW]FNWYRQGHQ%DXSOlQHQ

2E 0DQXHO HLQHQ 3RVWHQ EHNlPH IUDJWH LKQ 3DXO XQG HU EHVWlWLJWH HV (V
ZUGHHLQ+DXIHQ$UEHLWDXILKQ]XNRPPHQ(VJLQJHGDUXPGHQ7UDQVSRUW
YHUNHKUDXIGHU6WUDHYRP5LR9DFDULDEHU3XHUWR$EHQWHDE]XZLFNHOQ(U
VROOVRVFKQHOOZLHP|JOLFKDOOHVHUVHW]HQGDVELVKHUYRQ%HOD9LVWDNDP8QG
GDVDXVGHP:HVWHQZLUGKLHUDEJH]ZHLJWXQGJHKW]XP5LR9DFDULD6LHZHU
GHQHVQLHZLHGHUHUOHEHQ6HQRU.HOOLQJGDLUJHQGHLQ+LQGHUQLVGLHVH6WUDH
YHUVSHUUW 3DXO HQWJHJQHWH hEHU %HOD 9LVWD NRPPW GRFK VR JXWZLH DOOHV
ZDV GHQ )OXVV YRQ /D 3ODWD KHUDXI JHEUDFKWZLUG ,FKPHLQHZDV IU HLQHQ
+DIHQKDWGHQQGHU5LR9DFDULDDQGHU.VWH"

'HU %UJHUPHLVWHU VDK LKQ NRSIVFKWWHOQG DQ GDQQ HUNOlUWH HU 'DV JHKW
DOOHVVWURPDXIZlUWVELV0RQWHURXQGYRQGD]XP5LR6DQJXH1DFK1RUGHQ"
-D XQG GHU +DIHQ DQ GHU .VWH LVW QDWUOLFK DXFK YLHO ZHLWHU Q|UGOLFK GLH
6FKLIIH EUDXFKHQ QLFKW PHKU ELV QDFK /D 3ODWD UXQWHU 0RQWHUR OLHJW DEHU
VFKRQMHQVHLWVGHU/DQGHVJUHQ]H1DXQG"'HU5LR6DQJXHIOLHWDXFKNHLQH
0HLOHDXIXQVHUHP7HUULWRULXP0LFKLQWHUHVVLHUWQXUZDVGDVIU6DQWD5RVD
EHGHXWHW XQG GDPHLQ YHUHKUWHU 6HQRU.HOOLQJ N|QQHQZLU XQV HLQHQ$XI
VFKZXQJYHUVSUHFKHQZLHZLULKQVHLWGHP%DXGHU(LVHQEDKQOLQLHQLFKWPHKU
KDWWHQ

'LH*HVHOOVFKDIWKDWWHYRUGDV%URJHElXGH]XEDXHQRKQHHVVHOEVW]XQXW
]HQLQGHU0LQHKDWWHQLHPDQGGDUEHUHLQ:RUWYHUORUHQ'HU%UJHUPHLVWHU
KDWWHGLH8QWHUQHKPHQVIKUXQJRIIHQEDUGD]XEHUUHGHQN|QQHQ-HW]WDKQWH
3DXO DXFK ZHOFKH %HGHXWXQJ GDV *XWDFKWHQ RGHU ZDUHQ HVPHKUHUH" IU
GHQ%UJHUPHLVWHUKDWWH6LFK0DQXHODXIHLQHP%URSRVWHQYRU]XVWHOOHQGDV
ILHO3DXODOOHUGLQJVVFKZHUDEHUHUZDUVLFKVLFKHUGDGHU9DWHUQ|WLJHQIDOOV
MHPDQGDQGHUHQILQGHQZUGHZHQQHUQXU]XU)DPLOLHJHK|UW


'DQQNDPHLQZHLWHUHV%ULHISlFNFKHQEHL3DXODQGDV]ZHLIHOORVIUGHQ*H
QHUDO EHVWLPPWZDU $EHU GLH $GUHVVHZDUP\VWHUL|V 'D VWDQG 6HQRU'RQ
3DXO .HOOLQJ0RYLPHQWR 1DFLRQDO 6RFLDOLVWD 6DQWD 5RVD (U JLQJ VRIRUW ]XP
*HQHUDO

'HUZDULQ8QLIRUPXQGXPULQJWYRQHLQHU*UXSSH0lQQHU]ZHLGDYRQHEHQ
IDOOV XQLIRUPLHUW GLH VLFK DOOH EHU HLQH /DQGNDUWH JHEHXJW KDWWHQ XQG LU
JHQGHWZDV EHVSUDFKHQ GDV 3DXO QLFKW PHKU PLWEHNDP ZHLO VLH VRJOHLFK
VFKZLHJHQ

'HU*HQHUDOIKUWHLKQLQHLQ1HEHQ]LPPHUQDKPGDV3lFNFKHQHQWJHJHQXQG
OHJWH HV GDKLQZRPDQ HV QLFKWPHKU VHKHQ NRQQWH (U VDJWH GDVPLW GHU
$GUHVVHZlUHHLQ9HUVHKHQ GDV VROO QLFKWZLHGHUYRUNRPPHQ3DXOYHUEDW
VLFK ZHLWHUKLQ DOV (PSIlQJHU ]X IXQJLHUHQ XQG GHU*HQHUDOPHLQWH HV VHL
LKPHLJHQWOLFKVFKOHLHUKDIWZLHVREHUKDXSWQRFKHWZDVEHLLKPDQJHNRPPHQ
LVW'DQQ VDJWHHUQLFKWVPHKUXQGVFKDXWH3DXODQDOVZlUHQVLHEHL LKUHU
OHW]WHQ%HJHJQXQJLP6WUHLWDXVHLQDQGHUJHJDQJHQ

3DXONRQQWHQLFKWOHXJQHQGDHUJHUQJHZXVVWKlWWHZDVHVPLWGLHVHU2U
JDQLVDWLRQDXIVLFKKDWHVZDUMDYRUDOOHPGLH9HUELQGXQJQDFK'HXWVFKODQG
GLH LKQ EHUKUWH $EHU GDV YHUVWHLQHUWH $QWOLW] GHV *HQHUDOV OLH NHLQH $XI
NOlUXQJGDUEHUHUZDUWHQ6LHYHUDEVFKLHGHWHQVLFKK|IOLFKYRQHLQDQGHU

3DXO IXKU]XU0LQH'HU7UDQVSRUWGHUQHXHQ3XPSHZDUQXQGRFK LUJHQGZR
]ZLVFKHQ%HOD9LVWDXQG6DQWD5RVDZHJHQHLQHU3DQQHDXIJHKDOWHQZRUGHQ
'HU&KHIZDUVHKUIUHXQGOLFK3DXOJHJHQEHUXQGGHUOLHGLHDOWHQ(LQZlQGH
XQG9RUZUIHIDOOHQVLHYHUVXFKWHQGLH6DFKHQLFKW]XSUREOHPDWLVLHUHQXQG
3DXOKDWWHGDV*HIKOVLHZlUHQEHLGHJDQ]IURKGDUEHUGDVLHJXW]XVDP
PHQ DUEHLWHQ N|QQHQ ZHQQ HV GUDXI DQNRPPW $XHUGHPZDU HV DQVFKHL
QHQGQLFKWQ|WLJGHQ&KHI]XHUVFKLHHQXQGGDUEHUNRQQWH3DXOODFKHQ

$EHUHUVSUWHGDV%HGUIQLVPLWMHPDQGHPGHPHUYHUWUDXHQNRQQWHEHU
DOOHV]XVSUHFKHQZDVLQGHQOHW]WHQ:RFKHQJHVFKHKHQZDUGHQQHVJDE]X
YLHOH'LQJHGLH LKPUlWVHOKDIWEOLHEHQVRODQJHVHLQH*HGDQNHQVLFKQXUZLH
LP.UHLVGUHKWHQRGHUVLFKDQHLQLJHQXQJHZ|KQOLFKHQ'HWDLOVIHVWKLHOWHQ


(V IHKOWH LKPGHU,PSXOVYRQDXHQXPDOOHVQHX]XGXUFKGHQNHQXQGGHQ
N|QQWH LKPZRKOQXU MHPDQGJHEHQGHUQLFKWVHOEVWGDULQYHUZLFNHOW LVW(U
IKOWHVLFKZLHHLQHUGHU]ZDUEHUDOODOVHLQ%HWHLOLJWHUDXIWULWWXQGDXFKDOV
VROFKHUDQJHVHKHQZLUGDQGHPDEHUGLH)lGHQGLHVHV1HW]HVGDVGLHDQ
GHUHQ PLWHLQDQGHU YHUELQGHW DQ DOOHQ 6HLWHQ YRUEHLJHKHQ XQG GHU *HIDKU
OlXIWKLQGXUFK]XIDOOHQ

9LHOOHLFKWPXVVWHHUDXFKHQGOLFKHWZDVXQWHUQHKPHQHLQH(QWVFKHLGXQJWUHI
IHQ HLQHQ (QWVFKOXVV IDVVHQ HLQHQ6FKULWW LQ HLQH5LFKWXQJ WXQ DXVGHU HV
NHLQ=XUFNJLEWVRQGHUQQXUGLH.RQVHTXHQ]HQVRVFKPHU]OLFKVLHDXFKVHLQ
P|JHQ



1HPHVLR UlXPWHGLH OHHUHQ2EVWXQG*HPVHNLVWHQYRUP6FKDXIHQVWHUZHJ
-XDQDEHGLHQWHGULQQHQGLH.XQGVFKDIW$OVVLH3DXOVDKVDJWHVLH/\GLD LVW
XQWHQ(UJLQJ LQGHQ.HOOHU HVZDUKHOOHUDOV VRQVW(UNRQQWH/\GLDQLFKW
JOHLFKHQWGHFNHQGDQQIDQGHUVLHDXIHLQHPDOWHQ6RIDVLW]HQGGLH)HKDW
WHVLHJHJHQHLQH.LVWHJHVWW]W,VWGDVQLFKWWROO"VDJWHVLHXQGGHXWHWHDXI
GLHRIIHQH/XNHGXUFKGLHGDV6RQQHQOLFKWPLWHLQHPEUHLWHQ6WUDKOHQEQGHO
KHUHLQILHO6LHVWUHFNWHGHQ$UPQDFKREHQLQGHQ+RI,FKKDE
GHQGDKLQ
JHVWHOOWXQGMHW]WNRPPWGLH6RQQHGLUHNWKLHULQPHLQHQ.HOOHU3DXOVFKDX
WHDXHUKDOEGHV/LFKWVWUDKOVQDFKGUDXHQGRUWOHKQWHDQGHU6FKXSSHQZDQG
HLQ ULHVLJHU6SLHJHO 0HLQH*WH GDV LVW HLQ 3UDFKWVWFN -DDXV9HQHGLJ
PLWJHEUDFKW6FKDXHQ6LHPDO3DXOZUGHGDV]XPLUSDVVHQ"

(U VHW]WH VLFK QHEHQ VLH 6LH EOlWWHUWH LQ HLQHP0RGHMRXUQDOPLW H[NOXVLYHQ
3KRWRV 'DV.OHLG" 'DV$XWR VDJWH VLH HLQGULQJOLFK XQG WLSSWHPLW GHP
NOHLQHQ)LQJHUGUDXI.|QQHQ6LHGHQQ$XWRIDKUHQ"8QGRELFKGDVNDQQ
YLHOOHLFKWEHVVHUDOV6LH'DJHK|UWQLFKWYLHOGD]XLFKELQNHLQJURHU$XWR
IDKUHU.|QQHQ6LHQLFKWDXVQDKPVZHLVHPDOYHUVXFKHQPLU]XLPSRQLHUHQ
LFKNRPPHPLUVFKRQVRNPPHUOLFKYRU2KKlWWH LFKGDVJHZXVVWZlUH
LFKPLWPHLQHP/XIWVFKLIIYRUJHIDKUHQ(LQULFKWLJHV/XIWVFKLII"-DHVZLUG
YRQVHFKVXQGGUHLLJ.UDQLFKHQJH]RJHQ)UZLHYLHO3HUVRQHQ")U]ZHL


6LHVFKDXWHEHJHLVWHUWDXI,VWGDVQLFKWNRPLVFK"6FKDXHQ6LHLFKKDEHHLQH
ULFKWLJH3LORWHQMDFNHDQ(UEHWUDFKWHWHGLH-DFNHDXVJUQEUDXQHP/HGHUGLH
VLH EHU LKU JHEOPWHV .OHLG JHZRUIHQ KDWWH 6LH ZDU DQ PDQFKHQ 6WHOOHQ
VFKRQDEJHZHW]WXQGLKUPLQGHVWHQV]ZHL1XPPHUQ]XJUR-DHLQHULFKWLJH
/XIWIDKUHUMDFNHYLHOOHLFKWHLQELVVFKHQJUR

6LHZDUIGDV-RXUQDOEHLVHLWHXQGIXPPHOWHDQGHU-DFNHKHUXP6LHKDEHQ
GRFKNHLQH$KQXQJGLHPXVVVRVHLQ'LHNDQQPDQVRJDUQRFKZHLWHUDXI
NQ|SIHQXQGDXVEUHLWHQGDQQNDQQPDQGDPLWDEVSULQJHQ9RQZR"9RQ
REHQ DXV GHU /XIW +LHU KLQWHQ LVW HLQ )DOOVFKLUP VHKHQ 6LH bKP QHLQ
'LH7DVFKHDXI
P5FNHQ'LHLVWOHHU:HLOLFKLKQUDXVJHQRPPHQKDEH
(UZDUDXVHFKWHUFKLQHVLVFKHU6HLGH'DKDEHLFKPLUHLQHQ8QWHUURFNGUDXV
JHQlKWXQGHVLVWQRFKVRYLHOEULJ:HUKlWWHGDVJHGDFKW:DUGDVMHW]W
DXIPHLQH)LJXUJHPQ]W" 1LHPDOV6LHN|QQWHQDXVGHP5HVWDXFKHLQHQ
IU PLFK QlKHQ (LQHQ 8QWHUURFN" (LQHQ 3\MDPD *URHU *RWW VR ZDV
WUDJHQQXUDOWHJHEUHFKOLFKH0lQQHU*HEHQ6LHPLUPDOELWWHGLH:HLQIODVFKH
GDXQWHQ(UODQJWHDQGLH6HLWH:LHVRVWHKWGLHGD":HLOVLHQLFKWOLHJW
VDJWHVLHSDW]LJGDQQVHW]WHVLHKLQ]XGDPLWLFKQLFKWVROHLFKWUDQNRPPH
*ODXEHQ 6LH QLFKW LFKZlUH EHWUXQNHQ ,FKZHL QLFKW LFK KDEH 6LH QRFK
QLFKWEHWUXQNHQHUOHEW1LFKWVYHUVlXPWVDJWHVLHJRVVVLFKHLQ*ODVYROO
GDVDXILKUHU6HLWHVWDQGXQGWUDQNHVKDOEDXV

:DQQZDUHQ6LHGDV OHW]WH0DOEHWUXQNHQ3DXO" ,QGHU1DFKWDOV LFKGLH
%ULHIHYRQPHLQHU)UDXJHOHVHQKDEH9RQ(VWKHU"-D$OOHDXIHLQPDO"
)DVWDOOH:LHVRKDEHQ6LHVLFKGDEHLEHWUXQNHQ"(U]XFNWHPLWGHQ6FKXO
WHUQGDQQPHLQWHHU9LHOOHLFKWDXV:HKPXW'DVWXWPLUOHLGVDJWH/\GLD
XQG HV NDP DXV WLHIVWHP +HU]HQ 0HLQ OHW]WHV 0DO ZDU DXFK 6FKHLH (U
QLFNWH+P:ROOHQZLUHLQIDFKVRWXQDOVKlWWHQZLUVFKRQZDKQVLQQLJODQ
JHNHLQHQEOHQ*UXQGJHKDEWXQV]XEHWULQNHQ"*HKWGDV"0LWHLQELVV
FKHQhEXQJ 'LHKDEH LFKDEHUQLFKW(VJLEWEHUDOODXFKGDV$QIlQJHU
JOFNZLHEHLP$QJHOQ 8QGGDQQ IKOWPDQVLFKEHVVHU"1LFKWPHKUVR
VFKOHFKW6ROOLFK,KQHQVDJHQZDUXPLFKKHUJHNRPPHQELQ"2KPDFKWH
VLH DOV KlWWH HLQHU LKUHU .XQGHQ HLQH QHXH 6FKDXIHO ]XUFNJHEUDFKW ZHLO
JOHLFKEHLPHUVWHQ0DOGHU6WLHOGXUFKJHEURFKHQLVWPXVVLFKPLUMHW]WZDV

EHUOHJHQ"

(UEHVFKULHE LKUGLH6DFKHPLWGHP1HW]YRQGHPHUJODXEWHHVELHWHW LKP
NHLQHQ+DOW6LHVFKLHQHUOHLFKWHUW$FKGDV+DE
LFKDXFKRIW'LHVHOEH9RU
VWHOOXQJ",QGHU$UW6HKHQ6LHZDVZLUGDUDXVVFKOXVVIROJHUQN|QQHQ"(U
VFKWWHOWHGHQ.RSI1LFKWGLUHNWGDZLUXQVlKQOLFKVLQGMHGHQIDOOVlKQ
OLFKHU DOV HV DXI GHQ HUVWHQ%OLFN DXVVLHKW 6LHPHLQHQ LUJHQGHLQH LQQHUH
bKQOLFKNHLW" 6LH NLFKHUWH :RUEHU ODFKHQ 6LH" 1LFKWV LFK PXVVWH EOR
JUDGHDQZDVGHQNHQ:DV"$FKKDWKLHUPLWQLFKWV]XWXQ6LHWUDQNGDV
*ODVDXV,FKJODXEHLFKKDE
JHQXJYRQGHP:HLQJHWUXQNHQ(UVDJWH,U
JHQGHWZDVPXVVHV MD]ZLVFKHQXQVJHEHQGDV /\GLD ILHO LKP LQV:RUW
 'DV VROFKH VHQWLPHQWDOHQ 0XWPDXQJHQ KHUYRUEULQJW )LQGHQ 6LH GDV
VHQWLPHQWDO",FKILQGHNHLQHQWUHIIHQGHUHQ$XVGUXFNGDIU,FKNRQQWHHKU
OLFKJHVDJWQLHYHUVWHKHQZR]XPDQVHQWLPHQWDOLVWLFKJODXEHLFKKDEHHV
HKHULPQHJDWLYHQ6LQQHJHEUDXFKWJDE3DXO]XXQG/\GLDHUZLGHUWH(VLVW
HLQ =HLFKHQ YRQ *HIKOVVFKZlFKH ZHQQPDQ VLFK GDJHJHQZHKUW $FK LFK
YHUJD6LHVLQG MDNHLQH.lPSIHUQDWXU +DEH LFKGDVJHVDJW",FKPHLQH
MD,FKEULQJHHV]XPLQGHVWGDXHUQGPLW,KQHQLQ9HUELQGXQJ

(UVFKDXWHVLHDQDOVKDEHHUSO|W]OLFKHLQH(LQJHEXQJ0DQFKPDOGHQNHLFK
6LHN|QQHQPLUQLFKWEOR$QJHOQXQGVROFKH6DFKHQEHLEULQJHQVRQGHUQ6LH
VLQGDXFKHLQH/HKUPHLVWHULQ LQ*HIKOVIUDJHQ'DVLVWQHWWYRQ,KQHQGD
6LHGDVVDJHQ

6LHKROWHGDV0RGHKHIWZLHGHUKHUDQXQGEOlWWHUWHGDULQ:LVVHQ6LHZDVLFK
IUKHUPDOZHUGHQZROOWH"7LHUlU]WLQ2KQHLQ 3DXO YHUVWHKHQ6LHGDV MHW]W
QLFKW IDOVFK LFKPHLQHEOR LFKZDU IDV]LQLHUWGDYRQGDPDQHLQHP/HEH
ZHVHQKHOIHQNDQQ LKPVRJDUGDV/HEHQUHWWHQNDQQREZRKOPDQQLFKWPLW
LKP]XVSUHFKHQYHUPDJZHLOHVNHLQHJHPHLQVDPH6SUDFKHJLEW

3DXOVDJWH,FKKDEHHLQPDOJHOHVHQLFKJODXEHVRJDUHVZDUHLQ7KHRORJH
GHUGDVJHVDJWKDWGDVHLQ]LJHZRUEHU*RWWVLFKVHOEVWlUJHUQPVVWHZlUH
GLH7DWVDFKHGDHUQLFKWGLH0|JOLFKNHLWJHVFKDIIHQKDWGDVLFKDOOHVHLQH
*HVFK|SIH PLWHLQDQGHU YHUVWlQGLJHQ N|QQHQ -D GDV ZlUH HLQH JUDQGLRVH
,GHHVDJWH/\GLDPLW%HJHLVWHUXQJ,FKPHLQHQDWUOLFKPVVWHPDQGLHVH

6SUDFKH WURW]GHPHUVW EHKHUUVFKHQ XQG HV JLEW VLFKHU MHGH0HQJH0LVVYHU
VWlQGQLVVHDEHUZDUXPVROOWHHVQLFKWIXQNWLRQLHUHQ",P*UXQGHKDEHQGRFK
DOOH/HEHZHVHQRGHU*HVFK|SIHGDVJHIlOOWPLUEHVVHUDOOH*HVFK|SIHKD
EHQGRFKPLWGHQJOHLFKHQ3UREOHPHQ]XNlPSIHQZHQQLFK7LHUlU]WLQJHZRU
GHQZlUHKlWWHLFKIDVWJHQDXGLHVHOEHQ.UDQNKHLWHQYRUPLUJHKDEWGLHDXFK
GLH0HQVFKHQEHIDOOHQRGHU"-DNODU ,FKZHLQLFKW LFKJODXEHEHL7LHUHQ
JLEWHVNHLQH6\SKLOLV1DMDDEHUGHU0HQVFKLVWMDVHOEVWQRFKHLQ7LHU,Q
JHZLVVHU+LQVLFKWVFKRQ

1DFKHLQHU:HLOHVDJWHHU9LHOOHLFKWYHUZHFKVHOQZLUGDVDXFKZHQQZLUVD
JHQZLUVLQGXQVlKQOLFKXQGLQ:LUNOLFKNHLWEHVWHKWEORGLH0|JOLFKNHLWGD
HVHWZDV*HPHLQVDPHV]ZLVFKHQXQVJLEW+HUUMHZROOHQ6LHPLFKMHW]WLP
3KDQWDVLHUHQEHUWUXPSIHQ"6FKDXHQ6LH/\GLDbKQOLFKNHLWKHLWMHGHUYRQ
XQVEHVLW]WGDV*OHLFKHVRQVWN|QQWHHVVLFKMDQLFKWlKQOLFKVHLQ$QHWZDV
*HPHLQVDPHPGDJHJHQKDEHQZLUMHGHUHLQHQ$QWHLO'DVEHGHXWHWHLQPDOLVW
HV LQ XQV GULQ GDV DQGHUH 0DO JHK|UW HV ]X GHU:HOW DXHUKDOE YRQ XQV
3DXOK|UHQ6LHOLHEHUDXIEHYRU6LHVLFKJHQ|WLJWIKOHQGDVDXI]XVFKUHLEHQ
GDVZLUGHLQGLFNHVIHWWHV%XFKGDVNHLQHUOLHVW%OHLEHQ6LHEHL,KUHQ0DVFKL
QHQ 2ND\ ,FKZROOWHPLU QXU HWZDVPHKU.ODUKHLW EHUXQVYHUVFKDIIHQ
-DGDVZUGHPLFKHYHQWXHOODXFKLQWHUHVVLHUHQDEHULFKZLOOGDIUQLFKWHUVW
3KLORVRSKLHVWXGLHUHQPVVHQGDPLWLFKPLUVLFKHUELQGDLFK
VDXFKEHJUHL
IH ,FKZHUGHEULJHQVGHPQlFKVWQDFK'HXWVFKODQG IDKUHQVDJWHHUXQG
ZDU]XIULHGHQGDPLWZLHHQWVFKORVVHQHVNODQJ

6LH OHJWHGDV0RGHMRXUQDODEHUPDOVDXVGHQ+lQGHQ )LQGH LFKSULPD ,KUH
)UDXZLUGVLFKIUHXHQVDJWHVLHZDQQVROOGDVVHLQ"1DMDLFKNDQQMHW]W
QLFKW.QDOODXI)DOOKLHUZHJGLHQHXH3XPSHPXVVHUVWLQ%HWULHEJHKHQVD
JHQZLU(QGHQlFKVWHQ0RQDWV

/\GLD VFKZLHJ GDQQ IUDJWH VLH :HUGHQ6LHZLHGHUNRPPHQ" :DV"6HOEVW
YHUVWlQGOLFK :DKUVFKHLQOLFK ZUGH LFK VR WXQ DOV EHPHUNH LFK HV QLFKW
ZHQQ6LHMHW]WOJHQ(UZDUHFKWDXIJHEUDFKW:ROOHQ6LHGDLFK]X,KQHQ
XQHKUOLFKELQ"3DXOZDV6LHYRUKLQEHU,KU9HUKlOWQLV]XGHQ0HQVFKHQKLHU
JHVDJWKDEHQGDVKDWQXURIIHQEDUWZLHXQHUVFKURFNHQ6LHLQ,KUHP8PJDQJ
PLWLKQHQVLQGXQGJOHLFK]HLWLJDXFKZLHQDLY,FKELQYLHOOHLFKWMQJHUDOV6LH

DEHUZDVGDV/HEHQLQGLHVHP/DQGEHWULIIWKDEHLFK,KQHQHLQLJHVDQ(UIDK
UXQJYRUDXV:HQQ6LH HVKLHU ]XHWZDVEULQJHQZROOHQDFKZDVZHQQ6LH
DXFK QXU EHUOHEHQZROOHQ GDQQPVVHQ 6LH MHGHQ 7DJ HLQ 6WFNFKHQ YRQ
VLFKVHOEVWRSIHUQXPGLHXQVLFKWEDUHQ0lFKWH]XEHVlQIWLJHQGLHLQGLHVHP
7HLOGHU:HOWKHUUVFKHQ'DV LVWHLQHK|FKVWPHQVFKHQIHLQGOLFKH*HJHQGZDU
VLHZDKUVFKHLQOLFK VFKRQ LPPHUKLHUKDWQLH HWZDVDXI MHPDQGHQJHZDUWHW
XQGZHUKLHUKHU NRPPWGHUKDWQXUGLH:DKO ]ZLVFKHQ]ZHL0|JOLFKNHLWHQ
HQWZHGHUHUJHKWVFKOHXQLJVWZLHGHUIRUWRGHUHUYHUVXFKWLQGLHVHVP|UGHUL
VFKH 6SLHO HLQ]XVWHLJHQ GDV GD KHLW 9HUQLFKWH ZDV GX QLFKW EHVLW]HQ
NDQQVW

8QGGDVVROOZRKODXFK IUDOOHVJHOWHQGDVPDQ LQVHLQHPHLJHQHQ:HVHQ
KDW" IUDJWH 3DXO HLQ ZHQLJ VNHSWLVFK -D GDV PHLQH LFK PLW 6LFKVHOEVW
RSIHUQ+LHUVLHKWPDQHUVWZDVPDQLQGHU9HUJDQJHQKHLWDOOHVPLWVLFKKH
UXPJHVFKOHSSW KDW GDV PDQ ZRP|JOLFK VRJDU IU JURDUWLJH (LJHQVFKDIWHQ
KLHOW 'DV ZlUHQ VLH XQWHU 8PVWlQGHQ DXFK JHZHVHQ LQ GHU*HJHQG LQ GHU
PDQJHERUHQZXUGHDEHUKLHUPXVVPDQVLFKGDYRQWUHQQHQ6WFNIU6WFN
MHGHQ7DJHLQELVVFKHQOHLFKWHU)UDJHQ6LHPDO$QVLWZLHHUGDUEHUGHQNW(U
KDWPLUHLQH0HQJHEHUGLH9HUKlOWQLVVHKLHUHUNOlUWXQGGDIUELQ LFKLKP
VHKUGDQNEDU

*ODXEHQ6LHZHQQLFKQDFK'HXWVFKODQG]XUFNJLQJHZUGHHVIUPLFKHLQ
IDFKHUZHUGHQ".DQQLFK,KQHQQLFKWVDJHQ,FKZHL]XZHQLJGDUEHUZLH
HVMHW]WGRUW]XJHKW'HU.ULHJGHQ+LWOHUIKUWGHQZUGHMHGHUDQGHUH3ROLWL
NHUDXFK IKUHQZHQQHUHLQH&KDQFHVLHKW LKQ]XJHZLQQHQ:DVEHLHXFK
PLW GHQ -XGHQ SDVVLHUW LVW HLQH 6FKZHLQHUHL XQG ZDKUVFKHLQOLFK HLQH HFKW
GHXWVFKH6DFKHLQVRZDVZDUWLKUVFKRQLPPHUJXW

3DXOVXFKWHYHUJHEHQVQDFKHLQHU(UZLGHUXQJ/\GLDDWPHWHWLHIGXUFKHVZDU
IDVWHLQ6HXI]HQ6LHUXWVFKWHDXIGHP6RIDZHLWHUKHUDEXQGVDJWHGDQQOHLVH
$FKK|UHQZLUDXIGDPLWJHEHQ6LHPLUQRFKPDOGLH:HLQIODVFKH6LHLVW
OHHUPXUPHOWHHUJHLVWHVDEZHVHQG'DVLVWQLFKWZDKUGXVROOVWQLFKWOJHQ
3DXO

'DQQJDEVLHVLFKHLQHQ5XFN1HLQ6LHKDEHQ5HFKW6FKOXVVPLWGHU7UE

VDOZLUVLQGEHLGHQRFK]XMXQJXPDXI]XJHEHQ:DVVROOHQGLH.LQGHUYRQ
XQVGHQNHQ*DQ]XQYHUPLWWHOW IUDJWHHUVLH'DQQKDEHQ6LHPLW$QVLWYLHO
JHUHGHW"

6LHSXVWHWHXQGVFKWWHOWHGHQ.RSIDOVREVLHHWZDVEHUHLWVKXQGHUWPDOZLH
GHUKROW KlWWH 6LHPVVWHQ GRFK ODQJVDPPLWJHNULHJW KDEHQ GD LFKPLFK
JHUQPLWMHPDQGHPXQWHUKDOWHLFKUHGHDXFKPLW,KQHQVFKRQZLHGHUVHLWLFK
ZHLQLFKWVHKHQ6LHGLH6RQQHVFKHLQWVFKRQQLFKWPHKULQGHQ6SLHJHO

6LHIXKUVLFKPLWGHU+DQGGXUFKV+DDUGDQQYHUVXFKWHVLHVLFKDXVGHP6R
IDSROVWHU]XHUKHEHQNLSSWHDEHU]XU6HLWHXQGLKU*HVLFKWNDPGLFKWDQ3DXOV
KHUDQ(UVSUWHLKUHQ$WHPHUIDVVWHLKUHQ$UPXQGZXVVWHQLFKWLQZHOFKH
5LFKWXQJHUVHLQH+DQGEHZHJHQVROOWH6LHVDJWH(VJHKWVFKRQGDQNHGDV
ZDU MHW]W ZHJHQ GHP EO|GHQ 6RID QLFKW HWZDZHJHQ GHP:HLQ -D NODU
VDJWHHUXQGOLHVLHQXUXQJHUQORV

$QVLWKDWPLUHU]lKOWGD6LH]XLKPLQGDV%HUJGRUINRPPHQZROOHQKDEHQ
6LHGDVEORVRJHVDJW" 1HLQ LFKZLOOPLUGDVZLUNOLFKPDODQVHKHQ 'LH
KDEHQ HLQH .RRSHUDWLYH JHJUQGHW ,FK GHQNH VLHPXVVWHQ LKUH 3IODQ]XQJ
YHUODVVHQ,QGHU1DFKEDUVFKDIWJLEWHVHLQH6LHGOXQJ$OWR3DUDQiGLHDXV
HLQHUHKHPDOLJHQ1LHGHUODVVXQJGHU-HVXLWHQKHUYRUJHJDQJHQLVW-DGLHKDW
$QVLWPDO HUZlKQW:LHYLHOH YRQ VHLQHQ.DPHUDGHQPDFKHQGHQQGDPLW"
:HLLFKQLFKW'LH/HXWHYRQGHU&RPSDQ\RGHUZHU LPPHUVLHGDYHUWULH
EHQKDWKDEHQ MHGHQIDOOVHUUHLFKWGDVLHY|OOLJ]HUVWULWWHQVLQG$EHU$QVLW
XQG HLQLJH DQGHUH ODVVHQ VLFK QLFKW XQWHUNULHJHQ 6LH ODFKWH 'DV VLQG LU
JHQGZLHGRFKLPPHUQRFKULFKWLJH:LOGHILQGHQ6LHQLFKW"$QVLWLVWHLQYHU
QQIWLJHU0DQQ-DMDIUHLOLFKLFKPHLQHQXUVLHN|QQHQHVQLFKWHUWUDJHQ
ZHQQVLHLUJHQGMHPDQG]ZLQJHQZLOO:LHZHLWLVWGDVELVGRUWKLQ"(VJLEW
NHLQH6WUDHPDQPXVVUHLWHQHLQHQ7DJGDXHUWHV:ROOHQZLUHVJHPHLQ
VDPXQWHUQHKPHQ".HQQHQ6LHGHQ:HJ"$QVLWN|QQWHMHPDQGHQKHUVFKL
FNHQGHUXQVIKUW8QGZRKHUQHKPHQZLUGLH3IHUGH"'LHERUJHQZLUXQV
YRQ6HQRU&DUUDVFRGDVPDFKWHUIUPLFK0DXOWLHUHWXQHVDXFK:LUN|QQ
WHQ)UHLWDJIUKORVXQGNRPPHQ6RQQWDJDEHQG]XUFN

6HKHQ6LH$QVLWEDOG" (UZLOOEHUPRUJHQNXU]YRUEHLNRPPHQ$QVRQVWHQ

N|QQHQZLUDXFKEHU-XDQDPLWLKP9HUELQGXQJDXIQHKPHQ:RKQW-XDQD
KLHUEHL ,KQHQ"'LHPHLVWH=HLW MD LFKKDEHGHQEHLGHQHLQ=LPPHUJHJH
EHQGLHSDVVHQZLUNOLFK LGHDO]XVDPPHQ6LQGVLHQLFKWQRFKHLQELVVFKHQ
]XMXQJIUVRHLQH%H]LHKXQJ":DVIUHLQH%H]LHKXQJ",FKPHLQHVROOWHQ
VLHQLFKWHLJHQWOLFKLQGLH6FKXOHJHKHQ"0DFKHQVLHGRFK3DXOZDUVLFKGD
QLFKWVLFKHUDEHUYLHOOHLFKWZDU/\GLDV2EKXWEHIOLVVHQHUDOVHUGDFKWH$OVR
ZDVLVW"GUlQJWHVLH1DMDK|UWVLFKJDQ]JXWDQ:DUWHQZLUDEZDV$QVLW
GD]XVDJW'HUIUHXWVLFKEHVWLPPW$EHUOlQJHUDOVHLQHQ7DJNDQQLFKGD
QLFKWEOHLEHQ,FKNRPPHZLHGHUPLW]XUFNYHUVSURFKHQ,FKNDQQMDDXFK
GLH.LQGHUQLFKW VR ODQJHDOOHLQ LP/DGHQ ODVVHQ 1HLQGDVJHKWJDQ]XQG
JDU QLFKW VDJWH 3DXO LP REHUOHKUHUKDIWHQ 7RQ 6LH ODFKWH .DQQ LFK PLFK
KHXWHDEHQGPLWHLQHP'ULQN UHYDQFKLHUHQ" IUDJWHVLH LKQ *HUQ LFKKROH
6LHDE6DJHQZLUXPDFKW"-D

6LH IXKUHQ ]X HLQHU %DU GLH DQ GHU (LVHQEDKQVWUHFNH ODJ HV JDE GRUW HLQ
:lOGFKHQ GDV IDVWZLH HLQ 3DUNZDU /\GLD VDKJURDUWLJ DXV VLHKDWWH HLQ
URVDIDUEHQHV .OHLGPLW ZHLWHP OXIWLJHP 5RFN DQ XQG GD]X HLQH KHOOYLROHWWH
:HVWH DXV 6DPW 6LH KDWWH VLFK KEVFK IULVLHUW XQG DXFK HLQ ZHQLJ JH
VFKPLQNW3DXOIUDJWHVLFKZLHVLHGDVLQVRNXU]HU=HLWDOOHVJHVFKDIIWKDWWH

'HU:HLQ LQGHU%DUVFKPHFNWHVFKHXOLFKXQGDXFKVRQVWZDUHVXQJHPW
OLFK6LHVSD]LHUWHQLQGHQ3DUNKLQHLQHVJDEHLQHQ:HJPLW*DVODWHUQHQXQG
HVZDULPPHUQRFKQLFKWJDQ]1DFKW'HU7DEDNIDEULNDQWYRQ6DQWD5RVDKDW
WH LP3DUNHLQNOHLQHV$PSKLWKHDWHUEDXHQ ODVVHQXQGDQ$EHQGHQZLHGLH
VHPZDUHQLPPHU/HXWHGDXPIULVFKH/XIW]XVFKQDSSHQRGHUDXIGHUIHVWHQ
.UHLVIOlFKHZHOFKHGLH7KHDWHUEKQHZDUHLQSDDU5XQGHQ]XWDQ]HQ'HQQ
PHLVWHQVOXQJHUWHQDXFK0XVLNDQWHQKLHUKHUXPXQGEHUGLHVJDEHVLPPHU
]ZHLGUHL IDKUHQGH+lQGOHUPLW LKUHQ.DUUHQGLH LUJHQGHLQHQ,PELVVXQG]X
WULQNHQ DQERWHQ 3DXO KROWH HLQH )ODVFKH:HLQ XQG ]ZHL *OlVHU VLH VHW]WHQ
VLFKDXIGLH6WHLQElQNH

$OVHUVSlWHU/\GLDYRU LKUHP/DGHQYHUDEVFKLHGHWHXQGVLHJHUDGHGLH:D
JHQWU ]XNODSSHQ ZROOWH HQWIXKU LKP GLH )UDJH 6ROO LFK QRFKPLW KLQDXI
NRPPHQ" 6LH DQWZRUWHWH QLFKW JOHLFK GDQQ VDJWH VLH ,FK NDQQ HV ,KQHQ
QLFKWYHUZHLJHUQ2EZRKOHVLVWVFKRQVSlWYLHOOHLFKWHLQDQGHUPDOVDJWH

HU%XHQDVQRFKHV3DXO%XHQDVQRFKHV/\GLD

=X+DXVHJULIIHU]XP7HOHSKRQ/\GLDVFKLHQ]LHPOLFKPXQWHU(UVDJWH,FK
IUDJHPLFKZDVZLU MHW]W WXQZUGHQZHQQ LFKPLWKLQDXIJHNRPPHQZlUH
6FKlW]H ZLU ZUGHQ QRFK PLWHLQDQGHU UHGHQ DEHU RKQH GLH +|UHU LQ GHU
+DQG-DNODU6LHKDEHQVFKRQPDOEHVVHUH)UDJHQJHVWHOOW3DXO-DGDV
VWLPPWLFKKDEHDXFKNHLQHPHKUDXI/DJHU-DGDQQ-DQRFKPDOV%XH
QDVQRFKHV(EHQIDOOV6LHOHJWHQDXI

(VYHUJLQJHQIQI0LQXWHQ(UZlKOWHLKUH1XPPHU/\GLD":HQZROOWHQ6LH
GHQQ VSUHFKHQ" :LH ZlU
V ZHQQ LFK GRFK QRFK ]X ,KQHQ NRPPH" ,FK
GDFKWHHLJHQWOLFK6LHZlUHQVFKRQXQWHUZHJV



$OV(VWKHUYRQ8HFNHUPQGHQDFK'UHVGHQ]XUFNNHKUWHVWDQGGRUWGHU)UK
OLQJ LQYROOHU%OWH$EHUVLHNDPVSlWQDFKWVDP1HXVWlGWHU%DKQKRIDQXQG
HUZLVFKWHJHUDGHQRFKGLHOHW]WH6WUDHQEDKQGHU/LQLH

'LH6WDGWODJLP'XQNHOQXQGGXUFKGLH6FKHLEHNRQQWH(VWKHUQLFKWVHUNHQ
QHQDOVGLHVFKURIIHQ+lXVHUIDVVDGHQXQGGDVJOlQ]HQGH6WUDHQSIODVWHUGDV
HLQIHLQHU5HJHQGHUJHUDGHDQJHIDQJHQKDWWHPLW1lVVHEHU]RJLQGHUVLFK
GDVNQDSSH/LFKWDXVGHU6WUDHQEDKQVSLHJHOWH9RQGHQ2EHUOHLWXQJHQEOLW]
WHHVPDQFKPDOXQGSO|W]OLFKKDWWH(VWKHUGDVEDQJH*HIKOGLH%DKQN|QQWH
PLWLKUDQGHQIDOVFKHQ2UWIDKUHQ6LHZDUIURKDOVVLHHQGOLFKGLH:RKQXQJV
WUDXIVFKOLHHQNRQQWHXQGGDQQILHOVLHWRGPGHLQV%HWW

$PQlFKVWHQ7DJRUGQHWHVLHGLHSDDU6DFKHQGLHVLHYRQGHU5HLVHPLWJH
EUDFKWKDWWHDOOHVZDUVFKQHOOZLHGHUHLQJHUlXPW]XOHW]WVFKREVLHGHQOHHUHQ
.RIIHUXQWHUGHQ6FKUDQN

6LHNRFKWH.DIIHHVHW]WHVLFKLQGHU.FKHDQV)HQVWHUYRQZRVLHGHQKHUU
OLFKHQ%OLFNDXIGLH*lUWHQDP)OXVVKDWWHQXQGOLHGLH]XUFNOLHJHQGHQ(U
OHEQLVVH5HYXHSDVVLHUHQ


*HJHQ0LWWDJPDFKWH VLH VLFK DXI GHQ9DWHU ]XEHVXFKHQXQG LKPYRQGHU
DEHQWHXHUOLFKHQ5HLVHXQGDXFKYRQGHP6HJHQGHQVHLQ*HOGJHVWLIWHWKDW
WH]XEHULFKWHQ$XVLUJHQGHLQHU$QZDQGOXQJKHUDXVIXKUVLHQLFKWLQV%UR
JHElXGHGHU)DEULNVRQGHUQ]X-RVHI:DOGVWHLQV3ULYDWZRKQXQJLQGHU0RULW]
EXUJHU6WUDH

,KU (OWHUQKDXV ZDU HLQH VFK|QH 9LOOD QLFKW SURW]LJ DEHU NRPIRUWDEHO PLW
HLQHP6lXOHQHLQJDQJYRUQXQGHLQHU9HUDQGDKLQWHQXQGPLWJURHQ3ODWDQHQ
LP*DUWHQ6LHNOLQJHOWHDEHUQLFKWVUHJWHVLFK6LHEHVD]ZDUHLQHQ6FKOV
VHOGRFKGHQKDWWHVLHMHW]WQLFKWEHLVLFK6LHKlWWHVLFKZRKOGHQNHQN|QQHQ
GDGHU9DWHUXPGLHVH=HLWQLFKW]X+DXVHLVW

7URW]GHPJLQJVLH]XP+LQWHUHLQJDQJDQGHU7HUUDVVH+LQWHUP+DXVVDKGHU
NOHLQH*DUWHQQRFKXQJHSIOHJWHUDXVDOVYRUQ'DVDK(VWKHUGDGLH7HUUDV
VHQWUNDSXWWZDUHLQH6HLWHKLQJVFKLHILQGHQ$QJHOQ6FKHLEHQZDUHQ]HU
VSUXQJHQXQGGDV6FKORVVVFKLHQDXIJHEURFKHQ

6LHWUDWLQGDV:RKQ]LPPHUDXIGHPEODQNHQ)XERGHQODJHQEHUDOO6FKHU
EHQKHUXPGLH9RUKlQJHZDUHQKHUDEJHULVVHQGHU.URQOHXFKWHUEDXPHOWHDP
.DEHO 9DWHU ULHIVLH ELVWGXGD"6LHJLQJ LQGHQ.RUULGRUXQG LQ-RVHIV
$UEHLWV]LPPHUGDQQLQGLH.FKHEHUDOOGDVVHOEH%LOGGHU9HUZVWXQJ

'DQQHQWGHFNWHVLHDXIGHP%RGHQGXQNOH)OHFNHQXQGVLHZXVVWHVRIRUWGD
HVYHUVFKPLHUWHVWURFNHQHV%OXWLVW6LHVFKOXJGLH+lQGHYRUGHQ0XQGXQG
XQWHUGUFNWHHLQHQ$XIVFKUHL

'LH%OXWVSXUIKUWHLQGDV*lVWH]LPPHUXQGGDVDKVLHGHQ.DGDYHUGHV+XQ
GHVGHUKDOEKLQWHUGHP6RIDYHUVWHFNWODJ)ULHGDVWDPPHOWHVLHPLWWUl
QHQHUVWLFNWHU6WLPPHXQGZDJWHNDXPVLFKGHPWRWHQ+XQG]XQlKHUQ)ULH
GDZDUYRQ)OLHJHQEHUVlWXQGMHW]WVFKOXJ(VWKHUDXFKGHUHQWVHW]OLFKH*H
VWDQN HQWJHJHQ +DOW VWHKQJHEOLHEHQRGHU LFK UXIHGLH 3ROL]HL VDJWHHLQH
]LWWULJH6WLPPHLQLKUHP5FNHQ

6LHGUHKWHVLFKXP)UlXOHLQ(VWKHUVDJWHGHU0DQQXQGOLHGLH+DQGPLW
GHP .FKHQPHVVHU VLQNHQ +HUU 2OEULFK XP +LPPHOV:LOOHQ ZDV LVW KLHU

SDVVLHUW"(UDQWZRUWHWHQLFKWJOHLFKVRQGHUQPXVWHUWHVLHDOVZHQQHUQLFKW
JDQ] VLFKHU ZlUH RE HU LKU WUDXHQ NDQQ )UlXOHLQ (VWKHU ZR ZDUHQ 6LH
GHQQ",FKZDUEHL9HUZDQGWHQ9DWHUZXVVWHGRFK%HVFKHLGZRLVWHU+HUU
2OEULFKZRLVWPHLQ9DWHU"

6LHJLQJDXI2OEULFK]XXQGGHUKREWDWVlFKOLFKGDV0HVVHUZLHGHUKRFKZDU
DEHUVHOEHUGDUEHUHUVFKURFNHQXQGYHUEDUJHVVFKQHOO7MDVFKOLPPLVWGDV
VDJ
 LFK VFKOLPPH=HLWHQPXUPHOWHHUXQGVHQNWHGHQ.RSI :R LVWPHLQ
9DWHUVFKULHVLHLKQDQ9HUUHLVW(ULVWYHUUHLVW(U]lKOHQ6LHNHLQHQ8Q
VLQQ:DV LVW KLHU SDVVLHUW" ,VWHLQJHEURFKHQZRUGHQ"8QGZDUXP LVW)ULHGD
WRW"-DHLQJHEURFKHQKDEHQVLHVDJWH2OEULFKGHUYRU(VWKHUHLQ6WFN]X
UFNJHZLFKHQZDU:HU"6DJHQ6LHPLUZHUKLHUZDU'DVZHLLFKQLFKW
,KU+HUU9DWHUKDWPLFKMDQLFKWPHKUKLHUEHVFKlIWLJWVHLWLP-XQLZHUGHQ
HVDQGHUWKDOE

6LH NQDOOWH LKP HLQH DXI GLH %DFNH $XD )UlXOHLQ (VWKHU ELWWH WXQ6LHPLU
QLFKWZHKZLPPHUWHHU6LHULVV LKPGDV0HVVHUDXVGHU+DQGXQGKLHOWHV
YRUVHLQ*HVLFKW:HQQ6LHPLUQLFKWVRIRUWVDJHQZRPHLQ9DWHULVWEULQJH
LFK6LHXP(ULVWLQGLH7VFKHFKRVORZDNHLJHUHLVWGDVPVVHQ6LHPLUJODX
EHQQHKPHQ6LHELWWHGDV0HVVHUZHJ6LHWDWHV0HKUKDE
QLFKWHUIDKUHQ
N|QQHQIJWHHUKLQ]X

:DVVROOGDVKHLHQ":HUKDW,KQHQGDVJHVDJW"0HLQ9DWHU":LHLFKKHUJH
NRPPHQELQZDUGRFKDOOHVVFKRQYRUEHLVHKHQ6LHQXU)UlXOHLQ(VWKHUZDV
GLHDOOHVPLWJHQRPPHQKDEHQNRPPHQ6LHPDOKLHUUEHU(UULHEVLFKGLH
:DQJHZHQGHWHVLFKDEXQGJLQJLQV:RKQ]LPPHU(VWKHUIROJWHLKPZLHEH
VLQQXQJVORV GDQQEOLHE VLH VWHKHQ +HUU2OEULFKGLH)ULHGDGLH LVW WRW(U
QLFNWH'LHKDEHQVLHHUVFKODJHQ6LHNRQQWHQLFKWEHJUHLIHQZDVHUGDPLW
PHLQWH

'DQQ IUDJWH VLH EHYRU LKU GLH 6WLPPH YHUVDJWH :DUXPKDW VLH GHQQ QLH
PDQGEHJUDEHQ"'DVKDWWHLFKPLUIUKHXWHYRUJHQRPPHQVDJWH2OEULFK
XQGHVNODQJDOVZROOWHHUVLFKGDPLW UHFKWIHUWLJHQ $EHU MHW]WVLQG6LHJH
NRPPHQXQGGDQXQVHKHQ6LH
VMDVHOEVW


(UGHXWHWHDXIGLH6WHOOHQZRGLH0|EHOJHVWDQGHQKDEHQ'HUJURH(VVWLVFK
XQG GLH 6WKOH ZDUHQ ZHJ GHU 7DEHUQDNHOVFKUDQN PLW GHQ ,QWDUVLHQ GLH
1XVVEDXPNRPPRGHGLH%LHGHUPHLHUYLWULQH LQGHUGLH )UDQNHQWKDOHU3RU]HO
ODQILJXUHQVWDQGHQDOOHVZDUYHUVFKZXQGHQ'LH%LOGHUDQGHQ:lQGHQIHKO
WHQHEHQVRDOOH7HSSLFKHYRQGHQ)XE|GHQ

:LHGLH0|EHOSDFNHUKDEHQVLH
VUDXVJHVFKOHSSWVDJWH2OEULFKXQGPDFKWH
HLQH %HZHJXQJ KLQ ]XU 7U 6LH KDEHQ PHLQHQ 9DWHU QLFKW JHVHKHQ" (U
VFKWWHOWHGHQ.RSI 0LWZHPKDEHQ6LHJHVSURFKHQ" 0LW+HUUQ6FKPLWW
:DUHUKLHU":HLLFKQLFKWLFKELQKLQJHJDQJHQZLHLFKGDVKLHUJHVHKHQ
KDE
(UKDWPLUDXFKJHVDJWGDGHU-RVHIGHU+HUU:DOGVWHLQLQGLH7VFKH
FKRVORZDNHLYHUUHLVWLVW$EHUGDVLVWJDQ]XQP|JOLFK:LHNDQQHUYHUUHLVHQ
ZHQQKLHUHLQJHEURFKHQZXUGH"-DZHPVDJHQ6LHGDVPHLQWH2OEULFKXQG
KREGLHKHUXQWHUJHULVVHQH*DUGLQHDXI

*HKHQ6LHQXQDXFKZHJ)UlXOHLQ(VWKHU":DV":ROOHQ6LHXQVQXQDXFK
YHUODVVHQ"8QVLQQ:RVROO LFKGHQQKLQ"'DQQEHVDQQVLHVLFK,FKPXVV
VRIRUW]X+HUUQ6FKPLWW,FKNRPPHGDQQZLHGHUKHU+HUU2OEULFK:LUPV
VHQ KLHU DXIUlXPHQ -D HUZLGHUWH HU UHVLJQLHUW 'DQQ ULHI HU LKU QDFK
)UlXOHLQ (VWKHU 6LH EUDXFKHQ DXFK QLHPDQG ]X VDJHQ GD 6LH PLFK KLHU
JHWURIIHQKDEHQ

6LHIXKU]XU9HUZDOWXQJ8QWHUZHJVZXUGHLKUPHKUPDOVEHO$P6FKLOOHUSDUN
PXVVWH VLH DXVVWHLJHQ6LH UDQQWHKLQWHU HLQHQ%XVFKXQGEHUJDEVLFK6LH
ZDUPLW GHP .QLH LQ GHQ'UHFN JHNRPPHQ GHU0DQWHOZDU VFKPXW]LJ 6LH
VWLHJ LQGLHQlFKVWH%DKQXQG IXKUZHLWHU6LHEHUOHJWHGLHJDQ]H=HLWZR
GHU9DWHUVHLQN|QQWHDEHUGHU$QEOLFNGHUKDOEYHUZHVWHQ)ULHGDYHUGUlQJWH
DOOHVDQGHUHDXVLKUHP.RSI

'LH6HNUHWlULQEHJUWHVLHKHU]OLFKVLHZROOWHLKUH$QWHLOQDKPHDXVGUFNHQ
+HUPDQQ6FKPLWWZDUQLFKWGD(UKDWHLQHQ*HVFKlIWVWHUPLQDXVZlUWVVDJ
WHGLHMXQJH)UDXGLH(VWKHUQLH]XYRUJHVHKHQKDWWH6LHN|QQHQDEHUJHUQ
PLW +HUUQ:HKUKDKQ VSUHFKHQ HU LVW XQVHU QHXHU 3URNXULVW VDJWH VLH DOV
KDEHVLHVFKRQODQJHDXIVROFKHLQHQ0DQQJHZDUWHW:DQQLVW+HUU6FKPLWW
ZLHGHUGD"bKPGDPXVVLFKQDFKVFKDXHQ5LFKWHQ6LHLKPDXVGDLFK

PRUJHQIUKKHUNRPPH,FKZHLQLFKWREHU

(VWKHUVFKOXJPLWGHUIODFKHQ+DQGDXIGHQ7HUPLQNDOHQGHUXQWHULKUHU1DVH
(U LVWPRUJHQ IUKDXFKKLHUYHUVWDQGHQ8QGZHQQQLFKWSDVVLHUWHLQ8Q
JOFN ,FK ZHUGHPLFK GUXP NPPHUQ 6LH KDEHQ GD ZDV DP .LQQ )UDX
.HOOLQJ(VWKHUZLVFKWHGDUEHUKLQZDUIGHU)UDXHLQHQGURKHQGHQ%OLFN]X
XQGJLQJ'LHDQGHUHVDJWHQRFK+DEHQ6LHGHQQ+HUUQ6FKPLWWV6FKUHLEHQ
QLFKWHUKDOWHQ"

2OEULFKZDUQRFKLQ-RVHIV+DXVXQGEHLLKPZDUVHLQH)UDXHLQHNOHLQHNRU
SXOHQWH 3HUVRQ GLH HLQH EORQGH /RFNHQKDDUSHUFNH WUXJ6LHGUFNWH(VWKHU
GLH+DQGXQGZROOWHHWZDVVDJHQDEHUGDNDPHQLKUGLH7UlQHQ(UZDUVR
HLQIHLQHU0HQVFKVFKOXFK]WHVLH(VWKHU]RJLKUH+DQGZHJ

2OEULFK KDWWH LP *DUWHQ HLQ /RFK IU )ULHGD JHJUDEHQ ,FK KDE
 JHZDUWHW
VDJWHHUIDOOV6LHVLHVHOEHUUHLQWXQZROOHQ-DLVWJXW+HOIHQ6LHPLU"6LH
JLQJHQ]XGHUWRWHQ+QGLQXQGDOV(VWKHUEHUGLH6RIDOHKQHEOLFNWHXQGGHQ
]HUPDWVFKWHQ6FKlGHOVDKVSUDQJVLH]XUFNUDQQWH]XU7RLOHWWHXQGEHUJDE
VLFK$P:DVFKEHFNHQXQWHUGHP6SLHJHOZDUHEHQIDOOV%OXW
'DVNDQQQLFKW
YRQ)ULHGDVHLQ
GDFKWHVLHXQGNRQQWHVLFKQLFKWEHUZLQGHQHVDE]XVSOHQ
2OEULFKVWDQGQHEHQGHU+QGLQ,FKNDQQGDVQLFKWVDJWHVLH]XLKP

(U KROWH GLH 6FKDXIHO XQG HLQ ZHLHV 7XFK XQG OHJWH HV EHU GHQ .DGDYHU
GDQQGUHKWHHULKQPLWGHU6FKDXIHOHLQPDOKHUXPXQGUROOWHLKQLP7XFKHLQ
(U ULHI QDFK VHLQHU )UDX 6ROO LFKPLW DQIDVVHQ" IUDJWH (VWKHU :HQQ 6LH
N|QQHQ

6LHWUXJHQ)ULHGDDQEHLGHQ(QGHQKLQDXVXQGOHJWHQVLHLQGDV/RFK(VWKHU
NQLHWHVLFKKLQXQGVFKREPLWGHQ+lQGHQGLH(UGHGDUEHU2OEULFKKDOIPLW
GHU6FKDXIHOQDFKDEHUHUPXVVWHDFKWJHEHQGDHUQLFKWJHJHQLKUH+lQGH
VWLH=XOHW]WNORSIWHHUDOOHVIHVW

6LHVDJWH'DQNH+HUU2OEULFK1LFKWGHU5HGHZHUW,FKKDE
GLH)ULHGDMD
DXFKJHPRFKW(VWKHUEHKLHOWGLH)DVVXQJ7XWPLUOHLGGDLFK,KQHQYRUKLQ
HLQH UXQWHUJHKDXHQKDEH HV LVW DOOHV  LFKZHLQLFKWZDV LFK  6FKRQ

YHUJHVVHQ 6LHPVVHQ MHW]W NODU GHQNHQ )UlXOHLQ (VWKHU VDJWH HU ZLH ]X
MHPDQGHPGHUVLFKLQHLQHUIUHPGHQ*HJHQGYHUIDKUHQKDW

'DQQVDHQDOOHGUHL LQGHU.FKHXQG(VWKHU IUDJWH6ROO LFK]XU3ROL]HLJH
KHQ :DUWHQ6LHHUVWPDODEZDVGHU+HUU6FKPLWW VDJWPHLQWH2OEULFKV
)UDXGLH LKQQXUYRP+|UHQVDJHQNDQQWH(VWKHUKDWWH LKQHQHEHQDOOHVEH
ULFKWHW 'LH 3ROL]HL ZDU DXFK VFKRQ KLHU VDJWH 2OEULFK 'LH ZDUHQ KLHU"
'LH.ULSREHVVHUJHVDJW8QGGHU+HUU1HXPDQQ

(VWKHUVDK2OEULFKVFKDUIDQRIIHQEDUZXVVWHHUGRFKPHKUDOVHU]XJDEHV
ZXUGHVFKRQGlPPHULJXQGVLHNRQQWHVHLQHQ%OLFNQLFKWPHKUJHQDXSUIHQ
:HULVW+HUU1HXPDQQ"(LQHUYRQGHUMGLVFKHQ.XOWXVJHPHLQGH8QGZDV
ZROOWHHU"'DVNDQQLFKQLFKWVDJHQLFKZDUQLFKWPLWGDEHL

6HLQH)UDXVDJWH5XGROIIUDJ
GRFKGLH)UDX.HOOLQJPDOQDFKGHP%LOG$FK
ODVV
GDVMHW]W:DVIUHLQ%LOG"1DMDVDJWH2OEULFKGDKLQJLP.RUULGRU
VRHLQ%LOGVRHLQ*HPlOGHHLQ/DQGVFKDIWVJHPlOGH+DEHQVLHGDVDXFK
JHVWRKOHQ":DV"1HHZLUKDEHQGDVJHUHWWHW(VWKHUYHUORUGLH1HEHQVlFK
OLFKNHLWJOHLFKZLHGHUDXVGHP6LQQDEHU2OEULFKV)UDXKDNWHQDFK'HU5X
GROIZROOWH6LHIUDJHQREZLUGDVEHKDOWHQGUIHQ:DV"'DV*HPlOGH$XV
GHP .RUULGRU 6R]XVDJHQ DOV HKUHQGHV $QGHQNHQ DQ  VDJWH 2OEULFK
EUDFK DEHU DE -D QDWUOLFK EHKDOWHQ6LH HV VDJWH (VWKHU RKQH GDUDQ ]X
GHQNHQGDGHU%HVLW]HUQLFKWJHIUDJWZHUGHQNRQQWH

(V ZDU VFKRQ GXQNHO XQG GLH 2OEULFKV KDWWHQ HLQ SDDU .HU]HQ DQJH]QGHW
:ROOHQ6LHZLUNOLFKKLHU EOHLEHQ" IUDJWHGHU$OWH (VWKHU VD LQ9DWHUV$U
EHLWV]LPPHULQGHPJURHQ6HVVHOXQGKDWWHVLFKHLQH'HFNHEHUJHOHJW(V
ZLUGQRFKNDOWLQGHU1DFKW6LHVFKZLHJ

2OEULFK JLQJ ]XUFN LQ GLH .FKH XQG (VWKHU K|UWH GLH EHLGHQPLWHLQDQGHU
UHGHQ'DQQNOLUUWHEHLGHU7HUUDVVHQWUHLQH*ODVVFKHLEHZDKUVFKHLQOLFKZDU
EORHLQ ORVHV6WFNKHUDEJHIDOOHQDEHU(VWKHUEHNDP$QJVW6LHVWDQGDXI
VLHVDJWH]XGHQ2OEULFKV,FKJHKHQDFK+DXVH'LHEHLGHQQLFNWHQVWXPP
6LHYHUOLH]XP+LQWHUHLQJDQJGDV+DXVVLHZDUIHLQHQ%OLFNDXIGHQ(UGKJHO
YRQ)ULHGDV*UDEVLHIDQGGDHVHLQHJXWH6WHOOHZDU


6LH OLHI GHQ JDQ]HQ:HJ ]X )X XQG REZRKO HV GXQNHOZDU IKOWH VLH VLFK
VLFKHUHUDOVZHQQVLH LQGHU6WUDHQEDKQJHIDKUHQZlUH=X+DXVHVFKDXWH
VLHQDFKGHU3RVWGLHZlKUHQG LKUHU$EZHVHQKHLWDQJHNRPPHQZDUXQGGLH
VLHDFKWORVEHLVHLWHJHOHJWKDWWH

7DWVlFKOLFK ZDU HLQ %ULHI YRQ +HUPDQQ 6FKPLWW GDEHL (U VFKULHE GD HU
PHKUPDOVYHUJHEOLFKYHUVXFKWKDEHVLHSHUV|QOLFK]XHUUHLFKHQXQGGDHULKU
QXQ GLHVH NXU]HQ ,QIRUPDWLRQHQ EHUPLWWHOW (V VHL ]X HLQHU XQKHLOYROOHQ
:HQGXQJGHU8PVWlQGHJHNRPPHQXQGHUPVVHVLHOHLGHUGDYRQLQ.HQQW
QLV VHW]HQ GD -RVHI :DOGVWHLQ QLFKWPHKU OlQJHU GHU )LUPD DQJHK|UW 'LH
(LQ]HOKHLWHQ N|QQH HU KLHU QLFKW GDUOHJHQ XQG ELWWH VLH GHVKDOE VREDOG VLH
ZLHGHU]X+DXVHVHLXQYHU]JOLFKPLWLKP.RQWDNWDXI]XQHKPHQJHJHEHQHQ
IDOOVDXFKLQVHLQHU3ULYDWZRKQXQJ

6FKPLWWV %ULHI lQGHUWHQLFKWV DQ(VWKHUV9HUIDVVXQJ HUPDFKWH LKU OHGLJOLFK
EHZXVVWGDGLH*HVFKHKQLVVHQLFKWQXUQLFKWUFNJlQJLJRGHUZLHGHUJXW]X
PDFKHQZDUHQVRQGHUQGDDXFKQLUJHQGVHLQ,QWHUHVVH]XHUNHQQHQZDUHW
ZDVGDJHJHQ]XXQWHUQHKPHQ:RLPPHUGHU9DWHUMHW]WVHLQPRFKWHQXUVLH
DOOHLQN|QQWHLKQDXVILQGLJPDFKHQ$EHUZDVHUKLHU]XUFNJHODVVHQRGHUZDV
PDQLKPLQ]ZLVFKHQJHUDXEWKDWWHGDVZDUVRJXWZLHYHUORUHQXQGVLHVROOWH
DQVWDWW QRFK HWZDV GDYRQ UHWWHQ ]X ZROOHQ LKUH JDQ]H .UDIW IU GLH 6XFKH
QDFKGHP9DWHUDXIZHQGHQ6LHPVVHQMHW]WNODUGHQNHQKDWWHGHUDOWH2O
EULFKJHVDJWXQGGLHVH:RUWHKDOIHQLKUGDEHL

+HUPDQQ6FKPLWWEHJUWH(VWKHUVHKUIUHXQGOLFKVFKWWHOWHLKUGLH+DQGXQG
EDWVLH3ODW]]XQHKPHQ$EHUEHYRUHULKUH+DQGORVOLHEHUNDPLKQSO|W]
OLFKHLQH5KUXQJXQGHUGUFNWHVLHDQVLFKXQGVWULFKEHULKUGXQNOHV+DDU
GDQQ WUDW HU ]XUFN 9HU]HLKHQ 6LH (VWKHU LFK KDEH  LFK ELQ QRFK QLFKW
JDQ]EHUGLH6DFKHKLQZHJ

(VWKHUVHW]WHVLFKDXIGHQPLW/HGHUEH]RJHQHQ$UPVWXKODQVHLQHP6FKUHLE
WLVFK6LHGDFKWH
:LHVRQGHUEDUDOOHXPLKQWUDXHUQ"$OVZROOWHQ6LHPLFKGD
PLW EHVFKlPHQ
 :R LVWPHLQ 9DWHU" IUDJWH VLH DOV HUVWHV ,Q 7KHUHVLHQ
VWDGWDQWZRUWHWH6FKPLWWXQGGLH'HXWOLFKNHLWGLHVHU$XVNXQIWEHUUDVFKWH

(VWKHU +LHU ]X +DXVH KHUUVFKWH GDV &KDRV XQG XQWHUGHVVHQ ZlKQWH PDQ
HLQHQGHU+DXSWEHWHLOLJWHQDQHLQHP2UWGHVVHQ1DPHQDFK6RPPHUIULVFKH
XQG(UKROXQJNODQJHVKlWWHQLFKWYLHOJHIHKOWXQG6FKPLWWZUGHVDJHQHU
VHLGRUWLQEHVWHQ+lQGHQ8QGVRlKQOLFKNDPHVGDQQDXFK:RLVWGLHVHV
7KHUHVLHQVWDGW"8QGZDUXPLVWHUGD"

(V OLHJWEHL/HLWPHULW]DQGHU(OEHDXIGHP:HJQDFK3UDJ(VJLEWGRUWHLQ
MGLVFKHV6HQLRUHQKHLP (LQ6HQLRUHQKHLP"9DWHU LVWJUDGHVHFK]LJJHZRU
GHQ (VVSULFKW LP0RPHQWYLHOHVGDIUGDHUGRUWEHVVHUDXIJHKREHQ LVW
DOVVRQVWLUJHQGZR+HLWGDVHUKDWVLFKGRUWLQ6LFKHUKHLWJHEUDFKW"-D
VDJWH6FKPLWWDOVKlWWHPDQ LKPGDV:RUWDXVGHP0XQGJHQRPPHQ(V
WKHU6LHKDEHQJHVHKHQZDVEHL ,KQHQ]X+DXVHJHVFKHKHQ LVW :HUZDU
GDV"(VZHQGHWVLFK]XU=HLW OHLGHUDOOHVYHKHPHQWJHJHQGLH-XGHQVRJDU
JHJHQVROFKHGLHVLFKLKU/HEWDJJDUQLFKWDOV-XGHQJHIKOWKDEHQ:RKHU
ZROOHQ6LHGHQQGDVZLVVHQ+HUU6FKPLWW"

(UVDKVLHYHUZXQGHUWDQ$EHU(VWKHUZROOHQ6LHEHKDXSWHQ,KUH)DPLOLHVHL
LVUDHOLWLVFK":LUVLQGMHGHQIDOOVNHLQH$ULHUZDVPLFKXQGPHLQHQ9DWHUEH
WULIIW ,FKGHQNHHV LVWPLJ MHW]WEHU5HOLJLRQ]XGHEDWWLHUHQ ,PEUL
JHQ IDOOV6LHGDVEHUXKLJWKDWVLFKGLH MGLVFKH.XOWXVJHPHLQGHGDUXPEH
PKWGD-RVHIHLQHQ3ODW]GRUWLQ7KHUHVLHQVWDGWEHNRPPW


$OVREHUVLFKMHW]WQLFKWVHOEVWZLGHUVSURFKHQKlWWH
GDFKWH(VWKHUGRFKVLH
VDJWH 'DV LVW GLHVHU +HUU 1HXPDQQ" 6FKPLWW ]XFNWH PLW GHQ 6FKXOWHUQ
0|JOLFKGDHUVRKHLW'LHVH/HXWHDUEHLWHQHQJPLWGHUPLWGHUKLHVLJHQ
3ROL]HL]XVDPPHQ:DVKDWGHQQ9DWHUPLWGHU3ROL]HL]XWXQ"(UKDWVLFKQLH
ZDV]XVFKXOGHQNRPPHQ ODVVHQ(V LVWDXFKQLFKWGLH$UWYRQ3ROL]HLVRQ
GHUQGLH*HVWDSR6LHNRRUGLQLHUWGLH%HWUHXXQJGHU-XGHQ,FKEUDXFKH,KQHQ
QLFKW]XVDJHQGDGDV/HEHQXQVHUHUMGLVFKHQ%HY|ONHUXQJYRQJUDYLHUHQ
GHQ9HUlQGHUXQJHQEHWURIIHQ LVW:DUHQ6LHVHOEHUPDO LQ7KHUHVLHQVWDGW"
6FKPLWWVWLHHLQHQNXU]HQ/DFKHUDXVVDJWHGDQQDEHUVHKUYHUWUDXHQVVHOLJ
1HLQDEHULFKKDEHQXU*XWHVGDUEHUJHK|UW(VVROOVRJDUHLQHQ)LOPGDYRQ
JHEHQGHQGLH-XGHQGLH%HZRKQHUVHOEVWJHGUHKWKDEHQ(VWKHUVFKZLHJ
XQG6FKPLWWVDKGDVLHLQ*HGDQNHQZRDQGHUVZDU


'DQQVDJWHHU,FKPXVV,KQHQQRFKHWZDVDQGHUHVPLWWHLOHQXQGGDVLVWLQ
JHZLVVHU+LQVLFKWPLQGHVWHQVHEHQVRVFKZHUZLHJHQG,KU9DWHULVWQLFKWPHKU
DQGHU)LUPDEHWHLOLJW,FKGHQNHHUJHK|UWLKUVRJDUQLFKWPHKUDQ"VDJWH
(VWKHUNKO-DGDVLVWULFKWLJ:LUPXVVWHQXQV]XGLHVHP6FKULWWHQWVFKOLH
HQQDFKGHP,KU9DWHUHUQDQQWHLKQSO|W]OLFKQLFKWPHKUEHLP1DPHQHW
ZDV JHWDQ KDW GDVXQVHUJHJHQVHLWLJHV9HUWUDXHQJHEURFKHQXQGGLH )LUPD
VFKZHUMDYLHOOHLFKWLUUHSDUDEHOJHVFKlGLJWKDW

-RVHIVROOWHVRHWZDVJHWDQKDEHQ"IUDJWH(VWKHUXQJOlXELJ,FKUHGHJDQ]
RIIHQPLW ,KQHQ(VWKHUXQG LFKGHQNH6LHKDOWHQPLUGDV]XJXWH ,FKZHL
DP EHVWHQ ZDV LFK DQ ,KUHP 9DWHU KDWWH XQG ZLU KDEHQ EHLGH  6FKPLWW
VFKQUWH HV GHQ +DOV ]X XQG HU KROWH HLQ 7DVFKHQWXFK KHUYRUPLW GHP HU
EHUGLH$XJHQZLVFKWHQDODVVHQZLUMHW]WGLHDOWHQ=HLWHQ(ULVWPLUOHLGHU
LQGHQ5FNHQJHIDOOHQ(UKDWRKQHPHLQ:LVVHQXQGQDWUOLFKRKQHPHLQH
=XVWLPPXQJGLH LFKQLHJHJHEHQKlWWHVHLQH$QWHLOHDQGHU)LUPDYHUNDXIW
XQGGDVZLH6LHZLVVHQ(VWKHUREZRKOLFKLQGHQOHW]WHQ-DKUHQGDIUJDUDQ
WLHUWKDEHGDVHLQ9HUP|JHQXQDQJHWDVWHWEOHLEWZRIULFKPLFKQDFKGHP
*HVHW]VWUDIEDUJHPDFKWKDEH

6LHVHKHQLFKELQDXIULFKWLJ]X,KQHQHVN|QQWHPLUXQGPHLQHU)DPLOLHHQRU
PH 6FKZLHULJNHLWHQ EULQJHQ ZHQQ GDV DOOHV UDXVNRPPW ,FK ZQVFKWH ,KU
9DWHUZlUHPLUELVKHXWHHEHQVRDXIULFKWLJYHUEXQGHQJHZHVHQGDQQPVVWHQ
6LHXQGLFKMHW]WQLFKWKLHUVLW]HQXQGNODJHQ

'LH7UJLQJDXIXQGHLQ+HUU LPGXQNHOEUDXQHQ$Q]XJWUDWKHUHLQHUKDWWH
HLQH0DSSH LQGHU+DQG (LQHQ$XJHQEOLFN+HUU:HKUKDKQ VDJWH6FKPLWW
DEZHLVHQG'RFK+HUU:HKUKDKQNDPDXI VLH ]X ,FK OHJH ,KQHQGDVVFKRQ
PDO KLQ VDJWH HU XQG DOV HU DP 6FKUHLEWLVFK VWDQG ZDUI HU DXV VHLQHQ
DVFKHJUDXHQ$XJHQHLQHQ%OLFNDXI(VWKHU6LH VDKGDV3DUWHLDE]HLFKHQGDV
DQVHLQHP5HYHUVSUDQJWH(UYHUOLHGDV=LPPHUXQGHVVFKLHQDOVZUGHHU
HVDXVNRVWHQGDHUGLHEHLGHQ]ZDQJVRODQJHQLFKWZHLWHU]XUHGHQ

$QZHQKDW-RVHIVHLQH$QWHLOHYHUNDXIW"(UKDWQLFKWPLW,KQHQGDUEHUJH
VSURFKHQ"IUDJWH6FKPLWW]XUFN6LHYHUQHLQWH$QHLQH/RQGRQHU%DQNJH
VHOOVFKDIW$QHLQH%DQN"*HKWGHQQGDV"'LH%DQNLVWZLHGHUXP,QYHVWRU

EHL HLQHU 0DVFKLQHQEDXILUPD GDV OlVVW VLFK DOOHV UHJHOQ $EHU LFK ELQ MHW]W
JDQ]VFK|Q LQGHU%UHGRXLOOH(QJODQGVWHKWPLWXQV LP.ULHJGDVKHLWJH
QDXJHQRPPHQ JHK|UW GLH 6lFKVLVFKH 0DVFKLQHQIDEULN 5DGHEHXO ]X HLQHP
'ULWWHOGHP)HLQG

(VWKHUZXUGHNODUGDPDQ-RVHIJDQ]DOOHLQGLH6FKXOGLQGLH6FKXKHVFKRE
XQG LP*UXQGHPXVVWH HV6FKPLWW XQG GLH )LUPD UHWWHQZHQQ HLQ -XGH VLH
GHUDUW JHVFKlGLJW KDWWH YRUDXVJHVHW]W PDQ ZUGH LKQ VRIRUW KLQDXVZHUIHQ
XQGZLHHLQHQ9HUEUHFKHUEHKDQGHOQ

6FKPLWWVSUDFKZHLWHUJDQ]RIIHQ]XLKU'LH'HXWVFKH%DQNGLHXQVYRUHL
QHP-DKUHLQHQKRKHQ.UHGLWJHJHEHQKDWEHPKWVLFKQXQGLH$QWHLOHYRQ
GHQ(QJOlQGHUQ ]XUFN]XNDXIHQ DEHUGDV LVW QLFKW JDQ] VRHLQIDFKZLH6LH
VLFKGHQNHQN|QQHQ$QGHUHUVHLWV LVWHV LVWHLQ*OFN IUXQVGDGLH'HXW
VFKH%DQNVLFKEHUKDXSWGDUXPEHPKWXQGGDV LVWDXFKQXUGDGXUFKVR
ZHLOZLUHLQHP6RQGHUDXVVFKXVVGHV5VWXQJVPLQLVWHULXPVDQJHJOLHGHUWVLQG
PDQEUDXFKWXQVQRFK

6WHOOHQ6LHMHW]W:DIIHQKHU"IUDJWH(VWKHUDEHUGDUEHUZROOWH6FKPLWWNHL
QH$XVNXQIWJHEHQHUVDJWHQXUHWZDVOHLVHU'HU+HUU:HKUKDKQGHUHEHQ
KLHUZDUNRPPWGLUHNWDXVGHP+DXVH6SHHU'DVLVW,KUQHXHU3URNXULVW"
-DXQGVRHWZDVZLHHLQH([LVWHQ]JDUDQWLHIUGLH)LUPD+DWHU-RVHIDXI
GHP*HZLVVHQ"

6FKPLWW VFKLHQ HLQ ELVVFKHQ HQWWlXVFKW EHU GLHVH )UDJH (VWKHU ,KU 9DWHU
WUlJW OHW]WOLFK GLH JDQ]H 9HUDQWZRUWXQJ GDIU GD HU VLFK XQG XQV LQ GLHVH
/DJHJHEUDFKWKDW6LH VFKZLHJ VFKDXWH ]X%RGHQXQG7UlQHQ IOOWHQ LKUH
$XJHQ 8QG6LH QDWUOLFK DXFK IJWH6FKPLWW KLQ]X ,KQHQ LVW GRFKZRKO
NODUGD6LHHWZDVXQWHUQHKPHQPVVHQ

6LHVFKDXWHLKQIUDJHQGDQ(UHUNOlUWH,FKKDEH3DXOVRIRUW%HVFKHLGJHJH
EHQ+DEHQ6LHLKPJHVFKULHEHQZDVPLW-RVHISDVVLHUWLVW"1HLQLFKKDEH
HLQ7HOHJUDPPJHVFKLFNWGHUJHERWHQHQ(LOHZHJHQHUVROOVREDOGZLHP|J
OLFKKHUNRPPHQ6FKPLWWEHVDQQVLFKGDQQVDJWHHU,FKKDEH LKQDOVVHLQ
&KHIXQG9RUJHVHW]WHUGD]XDXIJHIRUGHUWLFKZLOOPLFKVHOEVWYHUVWlQGOLFKQLFKW

LQ,KUH3ULYDWVSKlUHHLQPLVFKHQ6LHYHUVWHKHQPLFKULFKWLJ(VWKHU"6LHQLFN
WH -DGDVZDU LQ2UGQXQJVR'D ILHO LKUHLQGD]X+DXVHDXFKHLQ%ULHI
YRQ3DXOGDEHLZDUGHQVLH MHGRFKYHUVWlQGOLFKHUZHLVHQLFKWJOHLFKJH|IIQHW
KDWWH,FKZHUGH6LHXQWHUVWW]HQVRJXWLFKNDQQLFKNDQQ,KQHQDXFK*HOG
JHEHQGDPLW6LHDEHUDOOHVQXULQRIIL]LHOO(VZlUH,KQHQOLHEHULFKZUGH
EHVVHUKHXWHDOVPRUJHQYHUVFKZLQGHQQLFKWZDKU"

-HW]WNDPHQ LKPZLHGHUGLH7UlQHQ :DVKDEH LFKGHQQJHWDQ(VWKHUGD
6LH VR HWZDV YRQPLU GHQNHQ" ,QPHLQHQ VFKOLPPVWHQ $OSWUlXPHQZlUH HV
QLFKWVRZHLWJHNRPPHQZLHHVMHW]WLQ:LUNOLFKNHLWLVW,FKELQHLQ)DEULNDQW
MHPDQGGHU VHLQ /HEHQ ODQJ'LQJHKHUJHVWHOOWKDW ]XP1XW]HQDQGHUHUXQG
VLHYHUNDXIW]XPHLJHQHQ1XW]HQ

8QGQXQYHUODQJWPDQQHXHUGLQJVYRQPLUGDLFKPHLQHEHVWHQ)UHXQGHYHU
UDWHQXQGDXVOLHIHUQVROOGDLFKPLFKGHQ%HIHKOHQYRQ/HXWHQEHXJHGHQHQ
LFKQRUPDOHUZHLVHHLQHQ$UVFKWULWWYHUSDVVWKlWWHZHQQVLHVLFKPLUDQELHGHUQ
ZROOWHQXQG LFKPXVVXPPHLQHLJHQHV/HEHQXQGGDVPHLQHU)DPLOLHEDQ
JHQ

8QGMHW]WXQWHUVWHOOHQ6LHPLUGDLFKDPOLHEVWHQQLFKWVPHKUPLW,KQHQ]X
WXQKDEHQZLOOZRXQVVRYLHOHJHPHLQVDPH-DKUHPLWHLQDQGHUYHUELQGHQ(U
VFKWWHOWHGHQ.RSI :DV LVWQXUDXVGHQ0HQVFKHQJHZRUGHQGDVLHVLFK
HLQDQGHUVRKDVVHQZROOHQ

6LHVDJWHQLFKWVGDUDXIVLHZDUDXIHLQPDODQJHZLGHUWYRQVHLQHU:HKOHLGLJ
NHLW6LHHUKREVLFK:DVZROOHQ6LHMHW]WWXQ"IUDJWHHU'DVPXVVLFKPLU
HUVWEHUOHJHQ(UK|UWHKHUDXVGDVLHHV LKPQLFKWVDJHQZUGH(VJLEW
GD QRFK HWZDV PHLQWH HU LFK ELQ PLU QLFKW VLFKHU LQZLHZHLW 6LH GDYRQ
.HQQWQLVKDEHQ LFK]XPLQGHVW:DVLVWHV".DQQHVVHLQGD-RVHI
GD,KU9DWHU]X+DXVHHWZDVDXIEHZDKUWKDW9RQGHU)LUPD"1HLQ(U
VSUDFKZLHGHUOHLVHU(VN|QQWHVLFKXP*ROGRGHU6FKPXFNKDQGHOQ

(VWKHUEHUOHJWHNXU] 'DYRQZHL LFKQLFKWV (EHQGHVKDOEZROOWH LFK6LH
GDUDXIDXIPHUNVDPPDFKHQ0RPHQWPDOVROOGDVHWZDKHLHQ9DWHUKlWWH
GLH:HUWVDFKHQQDFK7KHUHVLHQVWDGWPLWJHQRPPHQ"6FKPLWWVDJWH,FKKDEH

VHLWGHPLFKYRQVHLQHU7UDQVDNWLRQHUIXKUNHLQHQ(LQEOLFNPHKULQVHLQH9HU
P|JHQVYHUKlOWQLVVH GDV 7UHXKDQGNRQWRPXVVWH QDWUOLFK JHVSHUUW ZHUGHQ
8QGGDV*HOG" ,VW HLQJH]RJHQZRUGHQ(VWKHU LFKKDEH ,KQHQHEHQQLFKW
RKQH*UXQGPHLQH8QWHUVWW]XQJDQJHERWHQ

,FK GDQNH ,KQHQ +HUU 6FKPLWW ZDKUVFKHLQOLFK EOHLEW PLU QLFKWV DQGHUHV
EULJDOVGDUDXI]XUFN]XNRPPHQ%LWWHWXQ6LHGDVQLFKWPLWGLHVHP*H
IKOYRQ9HUDFKWXQJ6LHZROOWHHWZDVHUZLGHUQDEHUGDQQGUHKWHVLHVLFKXP
XQGJLQJ

'UDXHQ VWDQG+HUU:HKUKDKQ EHL GHU 6HNUHWlULQ GLH LKQYRQXQWHQKHUDXI
DQKLPPHOWH 6LHZUGLJWH(VWKHU NHLQHV%OLFNHV DEHU:HKUKDKQ VFKDXWH VLH
DQDOVZUGHHUVDJHQ 
'LFKVFKQDSSHQZLUXQVDOVQlFKVWH
)UHLQHQ0R
PHQWGDFKWHVLHGDUDQLKQDQ]XVSXFNHQGRFKVLHJLQJZRUWORVDQGHQEHLGHQ
YRUEHL

,Q-RVHIV+DXVZDUDOOHVXQYHUlQGHUWGLH2OEULFKVKDWWHQOLHEHUGLH)LQJHUGD
YRQJHODVVHQ DXFKGLH.HU]HQKDWWHQVLHZLHGHUPLWJHQRPPHQ(VWKHUYHU
VXFKWH DXI 6FKPLWWV+LQZHLV KLQ LUJHQGHLQ9HUVWHFN ]X ILQGHQZRGHU9DWHU
GLH:HUWVDFKHQDXIEHZDKUWKDEHQN|QQWH(UKDWWHLKUJHJHQEHUZLUNOLFKQLH
PDOV GHUJOHLFKHQ HUZlKQW $EHU ZHQQ HV VLFK (VWKHU MHW]W UHFKW EHUOHJWH
NRQQWHHVGXUFKDXVVHLQGDHUGHQ*HZLQQGHQHUDXVGHP9HUNDXIVHLQHU
$QWHLOHJH]RJHQKDWWHLQ*ROGXPJHWDXVFKWKDW'RFKZRN|QQWHHLQ-XGHLQ
GLHVHU=HLWEHUKDXSWQRFK*ROGHUZHUEHQ"9LHOZDKUVFKHLQOLFKHUZDUGDHU
HVVFKRQYLHOOlQJHUEHVHVVHQXQGHVYRUDOOHQYHUKHLPOLFKWKDW

(LQHQ7UHVRUJDEHV LP+DXVQLFKWGHQKlWWHVLH LUJHQGZDQQEHPHUNWYLHO
OHLFKWDEHUHLQ6FKOLHIDFKGDVVLFKKLQWHUHLQHP%LOGRGHUJDUKLQWHUHLQHP
6FKUDQNEHILQGHW$XHUGHQZHUWYROOHQGLHIRUWJHVFKDIIWZRUGHQZDUHQJDE
HVHLQLJH.OHLGHUVFKUlQNHXQG]ZHLIUDOOHUOHL.OHLQNUDP

$OV(VWKHUHLQHQGDYRQ|IIQHWHXQGGLH6DFKHQHUEOLFNWHGLHLKUHP9DWHUJH
K|UWHQZDJWHVLHQLFKWHWZDVGDYRQ]XEHUKUHQDOOHVVDKVRDXVDOVZDUWHW
HVDXIVHLQH5FNNHKU6LHNRQQWHVLFKMHW]WDXFKQLFKWGHQ.RSIGDUEHU]HU
EUHFKHQZDVGDPLWJHVFKHKHQVROO$EHUGDLQGHP6FKUDQNRGHUGDKLQWHULQ

GHU:DQGHLQ*HKHLPIDFKZlUHGDVHUVFKLHQLKUXQZDKUVFKHLQOLFK

'DQQ HULQQHUWH VLH VLFK GD LP $UEHLWV]LPPHU HLQPDO DP )XERGHQ HWZDV
DXVJHEHVVHUWZRUGHQZDUXQGVLHWDSSWHHLQH5XQGHGXUFKGHQ5DXPXP]X
SUIHQ RE HV VLFK XQWHU LKUHQ 6FKULWWHQ DXIIlOOLJ DQK|UW $OV VLH DQ GHP
VFKPDOHQKRKHQ6SLHJHOYRUEHLJLQJKLQWHUGHVVHQ*ODVVWHOOHQZHLVHGLH)ROLH
DEJHEOlWWHUWZDUNDPVLHVLFKIXUFKWEDUGlPOLFKYRUXQGVLHOLHHVEOHLEHQ

:DVVROOWHGDVEHUKDXSWZHUGHQ"'LHHLJHQH7RFKWHUGLHQDFKGHP6FKDW]
GHV-XGHQVXFKWGHQHULQVHLQHU5DIIJLHU]XVDPPHQJHKlXIWKDWGDVZDUHV
GRFKZDV+HUPDQQ6FKPLWWJHPHLQWKDWWHRKQHHVDXV]XVSUHFKHQ2GHUYLHO
OHLFKWDXFKQLFKWVLHZXVVWHQLFKWPHKUZDVVLHYRQGHQ/HXWHQKDOWHQVROOWH
$OVKlWWHQVLHVLFKLQQHUKDOEQXUHLQHV0RQDWVELV]XU8QNHQQWOLFKNHLWYHUZDQ
GHOW

8QGGDVWDQGSO|W]OLFK3DXOYRULKUHPJHLVWLJHQ$XJHVLHNRQQWHLKQGHXWOLFK
VHKHQXQGHUOlFKHOWHLKU]XXQGVLHZlUHLKPDPOLHEVWHQLQGLH$UPHJHODX
IHQ6LHEHHLOWHVLFKGDV+DXV]XYHUODVVHQXPGDKHLP3DXOV%ULHI]XOHVHQ
XQGGLH*HZLVVKHLW ]XEHNRPPHQGDHVDXHUGLHVHUXQHUWUlJOLFKHQ:LUN
OLFKNHLWQRFKHLQHDQGHUHJLEWDXFKZHQQVLHZHLWZHJLVW

6LH GUFNWH VLFK DQ GLH :DQG QHEHQ GHU 7HUUDVVHQWU GUDXHQ VFKOLFK HLQ
0DQQXPV+DXVHVZDUQLFKW2OEULFK(UKDWWHHLQHQGXQNOHQ0DQWHODQXQG
HLQHQ+XWDXIXQGGLH+lQGHLQGHQ7DVFKHQ(UVFKLHQHKHUDXV1HXJLHUDOV
PLWHLQHUEHVWLPPWHQ$EVLFKWKLHUKHUXP]XVWUHLIHQ

,VWMHPDQGGD"ULHIHU(UKDWWHHLQHDQJHQHKPHMXJHQGOLFKH6WLPPH9RQ
9DWHUV*HVFKlIWVSDUWQHUQNRQQWHGDVNHLQHUVHLQXQGHLQHQYRQGHU.XOWXVJH
PHLQGHVWHOOWHVLFK(VWKHUDXFKDQGHUVYRU(UULHIDEHUPDOV6LHZDUWHWHGD
UDXIGDHUJHKW(UZDQGWHVLFKXPXQGRKQHHVHLJHQWOLFK]XZROOHQWUDW
(VWKHUKHUYRUXQGVDJWH:DVZROOHQ6LH"

(UNDP]XUFNXQGQDKPGHQ+XWYRP.RSI(UZDUYLHOOHLFKWVRJDUMQJHUDOV
VLH,FKP|FKWH]X(VWKHU:DOGVWHLQ'LHLVWQLFKWGD6LQG6LHPLWLKUEH
NDQQW":HUVLQG6LH"1HQQHQ6LHPLFKHLQIDFK:HUQHU


(VWKHUHUNDQQWHLQVWLQNWLYGDHUYRQGHU3ROL]HLZDUDEHUHLQH]LYLOH3ROL]HL
XQGGLH LVWGLHJHIlKUOLFKVWH'DHUMHGRFKDXV$QVWDQGYRU LKUGHQ+XWDE
JHQRPPHQ KDWWH LUULWLHUWH VLH 'DUI LFK KHUHLQNRPPHQ" 1HLQ :DUXP"
+HUU :DOGVWHLQ ZXUGH QDFK 7KHUHVLHQVWDGW JHEUDFKW :DU GDV HLQH )UDJH
RGHUHLQH,QIRUPDWLRQ":DVJHKW6LHGDVDQ":HQQ6LH]X+HUUQ:DOGVWHLQ
LQ HLQHP QlKHUHQ 9HUKlOWQLV VWHKHQ ZUGH LFK ,KQHQ JHUQ HLQ SDDU )UDJHQ
VWHOOHQ(UVFKZHQNWHGHQ+XW]X LKUKLQHUZDUQLFKWDXIGULQJOLFK :ROOHQ
6LHMHPDQGHQYHUKDIWHQ"1HLQ.RPPHQ6LH
UHLQDEHUQXUIUHLQHQ0R
PHQW'DQNH

(U EHWUDW GDV=LPPHU XQGZXQGHUWH VLFK RIIHQEDUJDUQLFKWZLHHVGULQQHQ
DXVVDKHVVFKLHQVRJDUDOVZlUHHUVFKRQPDOKLHUJHZHVHQ.|QQHQZLUXQV
LUJHQGZRVHW]HQ"1HLQ6DJHQ6LHZDV6LHZROOHQ"+DW,KQHQ+HUU:DOG
VWHLQLUJHQGHLQH1DFKULFKWKLQWHUDVVHQ"1HLQ:DUXPVROOWHHU"-D(VJLQJ
ZRKODOOHVVHKUVFKQHOO:RZDUHQ6LH":DQQ"$OVHUDEJHKROWZXUGH,FK
ZDU :DVKHLW GDV HUZXUGHDEJHKROW"(U LVW VHOEHUQDFK7KHUHVLHQVWDGW
JHUHLVW

'HU0DQQ]RJGLH%UDXHQKRFKXQGVFKDXWH(VWKHUIUDJHQGDQ(UZDUKEVFK
DEHUHUKDWWHHLQHXQDQJHQHKPH$UWDXIDOOHVDFKW]XJHEHQZDVHUVDKXQG
K|UWH6LHVLQGYRQGHU*HVWDSRVWLPPW
V"1HLQHUZLGHUWHHU/JHQ6LH
PLFKQLFKWDQVDJWHVLHXQGQDKPDOOLKUHQ0XW]XVDPPHQ'LH+HUUHQYRQ
GHU*HVWDSRNRPPHQQLHDOOHLQ8QGZDUXPNRPPHQ6LHDOOHLQ",FKPXVV
,KQHQNHLQH(UNOlUXQJHQJHEHQ1HLQ'DQQJHKHQ6LHMHW]WELWWH

(UVHW]WHVHLQHQ+XWDXIGHXWHWHHLQHQ*UXDQXQGGUHKWHVLFKXP$OVHUDQ
GHU7UZDUVDJWH(VWKHU :DUXPKDEHQ6LHHEHQVRNRPLVFKJHJXFNWDOV
LFKVDJWHPHLQ9DWHU+HUU:DOGVWHLQLVWYRQVLFKDXVQDFK7KHUHVLHQVWDGW
JHUHLVW" +DEH LFKGDV" ,FKZROOWHPLFKQLFKWGDUEHUDPVLHUHQ ,FKZHL
GDHVHLQHHUQVWH$QJHOHJHQKHLWIU6LHLVW:DVZROOHQ6LHZLUNOLFK:HU
QHU" +DW +HUU:DOGVWHLQ VHLQ 3ULYDWYHUP|JHQ KLHU ]X +DXVH DXIEHZDKUW"
6LH HUVFKUDN XQG EHJDQQ ]X ]LWWHUQ NRQQWH VLFK DEHU ]XVDPPHQUHLHQ XQG
VDJWH 5DXV 6FKHUHQ6LH VLFK IRUW RGHU LFK 6LH VFKOXJ GLH+lQGHYRUV
*HVLFKWXQGZHLQWH(UJLQJVFKQHOOKLQDXV


6LHODV3DXOV%ULHIDEHUVLHNRQQWHVLFKQLFKWNRQ]HQWULHUHQ(VZDUDOVPVV
WHVLHLKPHWZDVXQJHKHXHU:LFKWLJHVVDJHQHWZDVDXI/HEHQXQG7RGDEHU
HUK|UWHLKUQLFKW]XHUUHGHWHVFKULHEYRQDOOHQP|JOLFKHQ'LQJHQGLHPR
PHQWDQY|OOLJEHODQJORVZDUHQXQGHUOLHVLFKGDEHLQLFKWIUHLQH6HNXQGH
XQWHUEUHFKHQ$P(QGHGHV%ULHIHVKDWWHVLHKHIWLJH.RSIVFKPHU]HQ LKUZDU
EHOXQGVLHKlWWH LKQEHLQDKHYRU:XW]HUULVVHQ$EHUHUKDWWHMDNHLQH$K
QXQJGHUbUPVWH(LQH6WXQGHVSlWHUEHPHUNWHVLHGDHWZDV]XHUOHGLJHQ
LVW

6LHIXKULQGLH6WDGWXQGJLQJDXIV3RVWDPW6LHVFKLFNWH3DXOHLQ7HOHJUDPP
$XIGDV)RUPXODUVFKULHEVLH.RPPHELWWHQLFKWKLHUKHU$OVVLHHVGXUFKODV
GDFKWHVLHHVNOLQJWDOVKlWWHVLHGDV QLFKWDXV9HUVHKHQKLQJHVFKULHEHQ
XQGHUZUGHHVPLVVYHUVWHKHQN|QQHQ6LHVFKULHEHLQQHXHV%OHLEHGRUWZR
GXELVW'DVZDUXQ]ZHLGHXWLJ'DQQVHW]WHVLHKLQ]X%ULHIIROJW6RVFKLFN
WHVLHHVDE

'LHVHU3ROL]LVWQDPHQV:HUQHUZROOWHLKUQLFKWDXVGHP.RSIJHKHQ:HQQHU
HVDXI9DWHUV:HUWVDFKHQDEJHVHKHQKlWWHZLHVRLVWHUGDQQHLQIDFKJHJDQ
JHQDOVVLHLKQDXVGHP+DXVJHZLHVHQKDWWH"8QGZLHVRZDUHUQLFKWJOHLFK
KHLPOLFK HLQJHGUXQJHQ" *XW P|JOLFK GD HU DXI HLJHQH )DXVW KDQGHOW XQG
GHVKDOEDOOHLQKLHU DXIWDXFKWH$EHU DXFKZHQQHUHYHQWXHOO LP$XIWUDJDQ
GHUHUVLH(VWKHUEHUZDFKHQVROOWHGDQQZDUHUHLQJDQ]PLVHUDEOHU3ROL]LVW
GHUVLFKQLFKWQXUHLQVFKFKWHUQVRQGHUQVRJDUIRUWMDJHQOLH)UHLOLFKNRQQWH
VLHYRQ*OFNUHGHQZHQQ LKUGDVJHOXQJHQZDUGRFK LUJHQGHWZDVVWLPPWH
DQGHU6DFKHQLFKW(UVFKLHQDXHUGHPPHKUEHU7KHUHVLHQVWDGWXQGGDPLW
ZRP|JOLFKEHUGHQ9DWHU]XZLVVHQ(VWKHUKDWWHLKUHQQlFKVWHQ6FKULWWEH
UHLWVJHSODQWQXQPXVVWHVLHVHKHQREGLHVHU:HUQHULKUGDEHLQW]OLFKVHLQ
NDQQ

:DU HV =XIDOO RGHU KDWWHQ VLH EHLGH PLWHLQDQGHU QRFK QLFKW DEJHVFKORVVHQ
GD(VWKHUHLQ]ZHLWHV0DODXIGLHVHQ:HUQHUWUDIDOVVLH]XP+DXVGHV9D
WHUV JLQJ (U ZXUGH JHUDGH]X YRQ LKU EHUUDVFKW DOV HU LQ GHU :RKQXQJ
KHUXPVFKQIIHOWHHUNQLHWH LP$UEHLWV]LPPHUDQGHU:DQGXQGXQWHUVXFKWH
GLH6RFNHOOHLVWHZHOFKHDXVHLQ]HOQHQ6WFNHQDQHLQDQGHUJHVHW]WZDU


(UHUKREVLFKDOVHU(VWKHUEHPHUNWHGRFKHUILQJJDUQLFKWHUVWDQVLFKKH
UDXV]XUHGHQ (U VDJWH VWDWWGHVVHQ 'HQNHQ 6LH QLFKW HV ZlUH EHVVHU GDV
+DXV GLFKW]XPDFKHQ" -D LFKKDEHPLW+HUUQ2OEULFKJHVSURFKHQ HU NP
PHUW VLFK GDUXP :HU LVW GDV" 'HU HKHPDOLJH *lUWQHU XQG +DXVPHLVWHU
YRQ+HUUQ:DOGVWHLQ(UKDWWHKLHUDOVRXQJHKLQGHUWHQ=XJDQJ"-HGHUKDW
MHW]W KLHU XQJHKLQGHUWHQ=XJDQJ VDJWH VLH ]\QLVFK'DQQPHLQWH VLH )DOOV
6LH JODXEHQ HU KlWWH HWZDV JHVWRKOHQ LUUHQ6LH VLFKJDQ]EHVWLPPW :DV
VROOWH JHVWRKOHQ ZRUGHQ VHLQ" $XHU GHQ 6DFKHQ GLH RIIHQVLFKWOLFK IHKOHQ"
(WZDVZRQDFKDXFK6LHVXFKHQ:HUQHU

(UYHU]RJNHLQH0LHQH,FKIKUHQXUPHLQH(UPLWWOXQJHQGXUFKGDVPVVHQ
6LHPLUJODXEHQLFKELQQLFKWGHU'LHEVRQGHUQGHU'HU3ROL]LVWLFKZHL
'DQQVWHKHQ6LHDXIPHLQHU6HLWH"1HLQ'D]XKDEHLFKNHLQH%HIXJQLV
(UKDWWHQDFKGHP:RUWJHVXFKWXQGHUVFKLHQGDPLWQLFKWJDQ]]XIULHGHQ

:HLOLFK6LHQLFKWJHUXIHQKDEH"(VJLEWLQGHU$QJHOHJHQKHLWNHLQH$Q]HL
JHDOVREHVWHKWDXFKNHLQH1RWZHQGLJNHLW  ,KQHQEHL]XVWHKHQ'DQQHU
VWDWWH LFK KLHUPLW $Q]HLJH 'D PXVV LFK 6LH HQWWlXVFKHQ VDJWH HU PLW
HFKWHP %HGDXHUQ HUVWHQV ELQ LFK GDIU QLFKW ]XVWlQGLJ XQG ]ZHLWHQV 
:DV"$Q,KUHU6WHOOHZlUHLFKYRUVLFKWLJVLFKDQGLH%HK|UGHQ]XZHQGHQ
,FKYHUVWHKH'DQQVDJHQ6LHPLUDEHUDXFKZRULQ6LHEHUKDXSWHUPLWWHOQ"

(U EHUOHJWH GDQQ VDJWH HU (V JLEW JHZLVVH 9HUGDFKWVPRPHQWH GD 7HLOH
GHV9HUP|JHQV,KUHV9DWHULFKJHKHGDYRQDXVGDHV,KU9DWHULVWDEKDQ
GHQJHNRPPHQVLQG$EKDQGHQJHNRPPHQGDFKWH(VWKHUZLHVROOWHGDVJH
PHLQWVHLQ":HQQHVVLFKXP:HUWHKDQGHOWGLHGHU9DWHUPLWJHQRPPHQKDW
GDQQVROOWHVLHNHLQ6WHUEHQVZRUWGDUEHUYHUOLHUHQVHOEVWZHQQVLHQLFKWV1l
KHUHVGDUEHUZHL

,KU 6FKZHLJHQ VFKLHQ:HUQHU QLFKW ]X EHKDJHQ XQG HV YHUIKUWH LKQ GD]X
QRFK HWZDVPHKU ]X YHUUDWHQ :DV+HUU:DOGVWHLQEHL VLFKKDWWH LVW VHLQH
$QJHOHJHQKHLWRGHUJHQDXHUJHVDJWGDPLWKDEHQZLUXQVQLFKWEHIDVVHQ'D
6LH ]XP=HLWSXQNW VHLQHU9HUEULQJXQJ LQGDV3URWHNWRUDWVJHELHWQLFKWDQZH
VHQGZDUHQGDVKDEHLFKEHUSUIW'DVKDEHQ6LHEHUSUIW"-DGDVLVW

PHLQH$XIJDEH9LHOOHLFKWEHUXKLJWHV6LHGDVLFKDXHUPLUQLHPDQGGDIU
LQWHUHVVLHUWKDW6LHUHGHQVRHLQXQJHUHLPWHV=HXJ]XVDPPHQGDPDQVLH
HQWZHGHU IU HLQHQ 'LOHWWDQWHQ RGHU IU HLQHQ JDQ] JHPHLQHQ .HUO KDOWHQ
PXVV

(U ZLFK LKUHP %OLFN DXV 8QG DXHUGHPZHQQPHLQ 9DWHU WDWVlFKOLFK KLHU
LUJHQGZRHWZDVYHUVWHFNWKDWWHGDQQZUGHHVGRFK]XDOOHUHUVWPLUJHK|UHQ
:HUQHUZROOWH OLHEHUHWZDV]XP6DFKYHUKDOWHUOlXWHUQGDVQLFKWVLHRGHULKQ
DOV3HUVRQHQEHWULIIW:HQQGHU9HUEOHLEGHU:HUWJHJHQVWlQGHEHNDQQWZlUH
N|QQWHPDQEHULKUHZHLWHUH9HUZHQGXQJHQWVFKHLGHQ-DDEHUHUVWQDFK
GHP6LHHVVLFKHUVWHLQPDOXQWHUGHQ1DJHOJHULVVHQKDEHQ

:HUQHUVWHFNWHHLQH%HVFKLPSIXQJQDFKGHUDQGHUHQHLQEOLHEDEHUDQVFKHL
QHQGJHODVVHQ6RZLHGLH6DFKHDXVVLHKWKDWZHGHU+HUU:DOGVWHLQVHOEVW
QRFK6LHZHQQPDQ,KQHQJODXEHQNDQQQRFKHLQDQGHUHUGHUMHGHQIDOOV
YRQGHU$XIEHZDKUXQJJHZXVVWKDEHQPXVVGLH6DFKHQDQVLFKJHQRPPHQ
8QGGDVYHUSIOLFKWHWPLFKQDFKGHP*HVHW]GD]XGDQDFK]XIDKQGHQ'HQQ
GDPXVV LFK6LH HLQHV%HVVHUHQEHOHKUHQ HVKDQGHOW VLFKXP(LJHQWXPGHU
9RONVJHPHLQVFKDIW'DVZDUGHU3XQNWDQGHPHVVLQQORVXQGK|FKVWJHIlKU
OLFKIU(VWKHUJHZHVHQZlUHLUJHQGHWZDVEHU-RVHIV9HUP|JHQVYHUKlOWQLVVH
SUHLV]XJHEHQ

6LH GDFKWH MHW]W VRJDUPLW 5FNVLFKW DQ+HUPDQQ 6FKPLWW GHVKDOE JLQJ VLH
QLFKWZHLWHUGDUDXIHLQXQGIUDJWH:DVYHUPXWHQ6LHZHUHVKDEHQN|QQWH"
(UQDQQWHVLHEHLLKUHPUHJXOlUHQ1DPHQ)UDX.HOOLQJLFKKDEHHV]XJHODV
VHQGD6LHPLUHLQHQ+DXIHQ)UDJHQVWHOOHQREZRKOHLJHQWOLFKLFKGHUMHQLJH
ELQGHU6LHYHUQHKPHQN|QQWH1XQEHUWUHLEHQ6LH
VELWWHQLFKW

(UNDPLKUDXIHLQPDOZLHGHUVHKUMXQJXQGXQHUIDKUHQYRUXQGVRDOVZROOWH
HU VHLQH 8QHUIDKUHQKHLW PLW GHQ IDOVFKHQ 0LWWHOQ YHUEHUJHQ 8QWHU DQGHUHQ
8PVWlQGHQGDFKWHVLHZlUHHUZRP|JOLFKMHPDQGGHULQVHLQHP%HUXI]LHP
OLFK HUIROJUHLFK LVW DEHU KLHU VFKHLQW HU ZLH LQ GHU =ZLFNPKOH ]X VWHFNHQ
.RPPHQ6LHPDOPLWGHQ.HOOHU:DV",FKZLOO,KQHQHWZDV]HLJHQ6LH
JLQJHQQDFKXQWHQ


(LQ 7HLO GHV .HOOHUVZDU:DVFKNFKH IUKHU NDPHLQPDO LQ GHU:RFKH HLQH
:DVFKIUDX ]X -RVHI ,Q GHU OHW]WHQ=HLW KDWWHQDOOHP|JOLFKHQ+DXVPlGFKHQ
EHLP:lVFKHZDVFKHQZLHDXFKEHLP.RFKHQXQG6DXEHUPDFKHQDXVJHKROIHQ
GLHVLFKVRIRUWEH]DKOHQOLHHQHVZDUMHGHUPDQQXQWHUVDJWEHLHLQHP-XGHQ
LP+DXVKDOW]XDUEHLWHQ$EHUGD(VWKHULKP]XU+DQGJLQJHGDVKDWWHHULKU
VWULNWYHUZHLJHUWhEHUKDXSWZDUHULPPHUHLQIXUFKWEDUHU'LFNNRSIJHZHVHQ
GDFKWH(VWKHUXQGUDQJPLWGHQ7UlQHQ

:HUQHUZLHV DXI HLQ /RFK LQ GHU .HOOHUZDQG GDV 3ODW] IU HLQH IODFKH .LVWH
RGHUHLQHQNOHLQHQ.RIIHUERWXQGGDVPDQPLWYLHU=LHJHOVWHLQHQYHUVFKOLH
HQNRQQWH:RIUNDQQGDVJHGDFKWVHLQ"IUDJWH:HUQHUXQGOHXFKWHWHHV
PLWGHU7DVFKHQODPSHDXV'DVKDEHLFKQLHJHVHKHQ

6LHVFKDXWHVLFKXPXQGGHXWHWHDXIGDV%UHWWHUUHJDOPLWDOOHUKDQG*HUPSHO
+DEHQ 6LH GDV EHLVHLWH JHVFKREHQ" -D VDJWH HU DEHU YRUPLU RIIHQEDU
VFKRQHLQPDOMHPDQG:DVIU:HUWVDFKHQVROOHQGDVHLJHQWOLFKVHLQ"*ROG"
-D YHUPXWOLFK :RKHU VROOWH HU GDV EHNRPPHQ KDEHQ" (V JLEW HLQHQ
6FKZDU]PDUNW IU VROFKH 'LQJH $XFK IU 6FKPXFN ,Q 'DQ]LJ ]XP%HLVSLHO
JLEW HV QRFK JHQJHQG MGLVFKH -XZHOLHUH HV LVW MD QLFKW VR GD GDV DOOHV
SO|W]OLFK QLFKWPHKU YRUKDQGHQ LVW $EHU GHU +DQGHO LVW LOOHJDO VWHOOWH VLH
HLQH IDFKOLFKH)UDJHXPLKQDXVGHU5HVHUYH]X ORFNHQ6HOEVWYHUVWlQGOLFK
'HU6WDDWKDWGDV0RQRSROZLU KDEHQHV LKPEHUWUDJHQ :HUZLU" 'DV
GHXWVFKH9RON:LU OHEHQLQHLQHU5HSXEOLNGDLVWGDV9RONGHU6RXYHUlQHV
EHVFKOLHW GLH *HVHW]H 6LH EHWUDFKWHWH LP 6FKHLQ GHU /DPSH VHLQ*HVLFKW
$FKVR"$EHU$Q]HLJHVROOWHLFK,KUHU0HLQXQJQDFKOLHEHUQLFKWHUVWDWWHQ'HU
6RXYHUlQ'DVJODXEHQ6LHGRFKZRKOVHOEHUQLFKW

(UOLHVLFKQLFKWSURYR]LHUHQ:HQQLFKQLFKWGDUDQJODXEHQZUGHZLHVROOWH
LFKGDQQJXWHQ*HZLVVHQVPHLQH$UEHLWWXQ".|QQHQ6LHPLUGDVEHDQWZRUWHQ
)UDX .HOOLQJ" 6LH VFKWWHOWH XQPHUNOLFK GHQ .RSI :DV IU HLQHU VLQG 6LH
EOR:HUQHU"(UIXKUKHUXPVHQNWHGLH/DPSHDEHUVRIRUWXPVLHQLFKW]X
EOHQGHQ,FKYHUELWWHPLUGD6LHZHLWHUKLQVRPLWPLUUHGHQ,FKELQ,KQHQ
VFKRQPHKUHQWJHJHQJHNRPPHQDOVLFKPVVWHXQGDOVLFKGUIWH

6LHJLQJHQZRUWORVQDFKREHQ'DQQIUDJWH(VWKHU:UGHQ6LHPLUEHKLOIOLFK

VHLQ XQG 9DWHUV 'RNXPHQWH ]XVDPPHQVXFKHQ" 6LH PVVWHQ VRZHLW DOOH LQ
VHLQHP 6FKUHLEWLVFK OLHJHQ ,FKP|FKWH VLHPLWQHKPHQ :ROOHQ 6LHPHLQH
(UODXEQLVGDIUHLQKROHQ"6LHVDKLKQEHUUDVFKWDQ1HLQ$EHUYLHOOHLFKWKDW
HUHWZDVYHUJHVVHQ,FKP|FKWHGD6LHPLUVDJHQZDVGDYRQIU LKQQRFK
ZLFKWLJVHLQN|QQWH(UHUZLGHUWHQLFKWVIROJWHDEHULKUHU%LWWH

,QGHQ6FKXEIlFKHUQODJMHGH0HQJH3DSLHUHXQG.OHLQNUDPYRQ%ULHIHQHL
QHP:HFKVHOEHUGUHLKXQGHUW5HLFKVPDUNHLQHP$ERQQHPHQWIUGLH6HP
SHURSHUDQGHPQXUHLQ&RXSRQDEJHWUHQQWZDUELVKLQ]XHLQHP6LHJHOULQJ
PLW 1DPHQVPRWLY *URVFKHQ XQG .Q|SIHQ XQG HLQHU 3HUOHQNHWWH ,Q HLQHP
)DFKZDU HLQH3KRWRJUDSKLHYRQ*RHWKHV*DUWHQKDXVXQGHLQHDOWH$XVJDEH
YRQ'HVFDUWHV
0HGLWDWLRQHV LQHLQHPDQGHUHQHLQ)OlVFKFKHQ.|OQLVFK:DV
VHUGDVRIIHQEDUDXVJHODXIHQZDU

=ZLVFKHQKDQGOLFKHQ6WDSHOQ5HFKQXQJHQVWHFNWHQ$QVLFKWVNDUWHQDXV3DULV
GLH YRQ HLQHU )UDX QDPHQV (OLVH JHVFKULHEHQ ZRUGHQ ZDUHQ HLQH PLW GHU
'UHVGQHU)UDXHQNLUFKHKDWWHGHU9DWHUDQVLHDGUHVVLHUWDEHUQLFKW IHUWLJJH
VFKULHEHQ(VWKHUQDKPGLH.DUWHQDQVLFK

:HUQHU VDJWH ]X DOOHP QLFKWV 6HLQHQ 3DVV KDW HU DQVFKHLQHQGPLWJHQRP
PHQPHLQWHVLHZDVLVWGDPLW":HUQHUEHUIORJGLH'RNXPHQWH'DVVLQG
0LWJOLHGVEHVFKHLQLJXQJHQIU]ZHL3HQVLRQVNDVVHQGDKDWHUHLQJH]DKOW'DV
VROOWHPDQDXIKHEHQRGHU":HUQHU]|JHUWH-HGHQIDOOV OlXIWGDVQRFK0DQ
PVVWH EHL GHU .DVVH QDFKIUDJHQ %HL*HOHJHQKHLW VDJWH VLHXQG VWHFNWH
GLH 'RNXPHQWH HEHQIDOOV LQ GLH IODFKH /HGHUWDVFKH GLH VLH JDQ] XQWHQ LP
6FKUHLEWLVFKJHIXQGHQKDWWH

'DQQ VDJWH:HUQHU DOVZUGH LKP GLH )UDJH GLH JDQ]H=HLW DXI GHU =XQJH
OLHJHQ:ROOHQ6LHLKPGDVHWZDLUJHQGZLH]XNRPPHQODVVHQ"8QGVLHDQW
ZRUWHWHDOVKlWWHVLHDXIGLH)UDJHJHZDUWHW-DXQG LFKKDWWHJHKRIIW6LH
N|QQWHQPLUGDEHLKHOIHQ$OVRELWWH)UDX.HOOLQJGDVLVWJDQ]DXVJHVFKORV
VHQ(UVSUDFKQLFKWZLHHLQ3ROL]HLEHDPWHUVRQGHUQZLHHLQHUGHUZHLGD
LKP GLH EHWUHIIHQGH 6DFKH QLFKW JHOLQJHQ ZUGH ZLH HLQ 6SRUWOHU GHU JDU
QLFKWHUVWYHUVXFKWHLQH%HVWPDUNH]XEHUWUHIIHQZHLOHUGLH*UHQ]HQVHLQHU
.UlIWHNHQQW


6LH VDK LKP GLUHNW LQV*HVLFKW 6LH KDEHQ GRFK DXFK QRFK (OWHUQ:HUQHU"
(LQH0XWWHU XQG HLQHQ 9DWHU RGHU" -D DOOHUGLQJV 'DQQ N|QQHQ6LHPLU
GRFKQDFKIKOHQ'DVVLQG]ZHLVHKUYHUVFKLHGHQH3DDU6FKXKH(LQH0HWD
SKHUZLHYRQHLQHP6FKXOMXQJHQ(VWKHUPXVVWHXQZLOONUOLFKJULQVHQHVWDW
ZRKO VHLQH 9HUOHJHQKHLW ]X HUNHQQHQ ,FK ELQPLU VLFKHU LQ ,KUHP ,QQHUQ
VWHFNWHLQVDQIWHV:HVHQ

'DVZDUHWZDV]XYLHOIULKQHUZHQGHWHVLFKDEGDQQVDJWHHU,FKNDQQLQ
GLHVHU$QJHOHJHQKHLWZLUNOLFKQLFKWV IU6LH WXQ(UYHUDEVFKLHGHWHVLFKXQG
YHUOLHHEHQVRUDVFKGDV+DXVZLHEHLPOHW]WHQ0DODOVVLHLKQUDXVJHZRUIHQ
KDWWH

6SlWDEHQGVGRQQHUWHHVDQLKUH:RKQXQJVWUHVZDUHQ]ZHL66/HXWHLQ8QL
IRUPXQGHLQ0lQQOHLQLQ=LYLOHUKDWWHHLQHQJURHQJHOEHQ6WHUQDQVHLQHP
VFKlELJHQ0DQWHO6LHNRQQWHGLH/HXWHQLFKWXQWHUHLQHQ+XWEULQJHQ:DV
ZROOHQ6LH"

'DV0lQQOHLQVWDQG]ZLVFKHQGHQEHLGHQVHLQHIOLQNHQ$XJHQPXVWHUWHQ(V
WKHUHLQHUGHU660lQQHUVDJWH(VWKHU6DUDK.HOOLQJ"-D=LHKHQ6LHVLFK
ZDVEHU6LHNRPPHQPLWXQV:RKLQ"1XQPDFKHQ6LHVFKRQ(VWKHU
VDJWHGDV0lQQOHLQPLWVFKQDUUHQGHU6WLPPH

9RUP +DXV VWDQG HLQ /DVWZDJHQ PLW 3ODQH 6LH VROOWH DXIVWHLJHQ DEHU GLH
3ODQNH ZDU KRFK )X KLHU GUDXI UDXQ]WH HLQHU GHU 0lQQHU HU VFKRE VLH
KRFKXQGVLHILHODXIGLH/DGHIOlFKHVLHNOHPPWHVLFKGDEHLGLH)LQJHUHLQ'HU
:DJHQIXKUORV

6LHUDSSHOWHVLFKDXILKUH$XJHQJHZ|KQWHQVLFKQXUODQJVDPDQGLH'XQNHO
KHLW'DQQHUNDQQWHVLHGD]XEHLGHQ6HLWHQ/HXWHVDHQDXFKGDV0lQQOHLQ
ZDU XQYHUVHKHQV KLQDXIJHNOHWWHUW XQG VD JDQ] YRUQ DQ GHU 3ODQNH .HLQHU
VDJWHHLQHQ7RQQXUHLQ6lXJOLQJTXHQJHOWHGLH)UDXKLHOWLKQDQLKUH%UXVW
JHGUFNW.HLQHUUFNWH]XU6HLWHXP(VWKHUKLQVHW]HQ]XODVVHQ6LHNRQQWH
VLFKQLUJHQGVIHVWKDOWHQXQGLQGHUQlFKVWHQ.XUYHZXUGHVLHSURPSWDXIMH
PDQGHQ GUDXI JHVFKOHXGHUW (U GUFNWH VLH VDFKWH ZHJ 'D REHQ LVW HLQH

6WDQJH6LHIDQGGLH6WDQJHGLHHLVNDOWZDUGLH3ODQHZDUGDUEHUJHVSDQQW
VLH]ZlQJWHGLHKHLOH+DQGGD]ZLVFKHQ

6LH KLHOWHQ XQG HLQ 660DQQ ULHI 3ODQH KRFK =ZHLZDUIHQ GLH 3ODQH DXIV
9HUGHFNVLHUXWVFKWHHUVWQRFKPDOKHUDE5XQWHUYRP:DJHQORVORV%HHL
OXQJ$OOHGUlQJHOWHQVLFKQDFKYRUQHLQHUZXUGHJHVWRHQXQGILHODXIGHQ
%RGHQ$XPHLQ%HLQPHLQ%HLQMDPPHUWHHU'HU660DQQYHUVHW]WHLKP
HLQHQ7ULWW0DFKGLFKKRFK,KUGDQHKPWLKQPLW6LHIDVVWHQLKQXQWHUGHQ
$UPHQ

(VWKHU ZXUGH DQJHUHPSHOW GDQQ WUDW VLH MHPDQGHP DXV 9HUVHKHQ DXI GHQ
)X 3DVVGRFKDXIZRGXKLQODWVFKW IDXFKWHHUVLHDQ6LHZXUGHQDOOH LQ
HLQHQ+DXVHLQJDQJJHWULHEHQ(VWKHUZXVVWHQLFKWZRLQGHU6WDGWVLHVLQG

6LHJLQJHQHLQHQ ODQJHQ.RUULGRU HQWODQJXQGGDQQQDFKXQWHQ VLHZXUGHQ
DXI ]ZHL5lXPHYHUWHLOW HVJDEQXU HLQ NOHLQHV.HOOHUIHQVWHUDQGHU'HFNH
KLQJHLQHQDFNWH*OKELUQHXQGYHUEUHLWHWHHLQIDKOHV/LFKW,PDQGHUHQ5DXP
K|UWHPDQGDV%DE\VFKUHLHQ'LH7UZXUGH]XJHNQDOOW -HGHUEOLHEDXIGHU
6WHOOHVWHKHQ

'DQQJLQJGLH7UQRFKPDODXIXQGHLQ0DQQZXUGHKHUHLQJHZRUIHQ'UHFN
VFKZHLQ 9HUVXFK
 GDV QLFKW QRFK PDO ULHI HLQHU YRQ GHQ 66/HXWHQ 'HU
0DQQEOLHEDXIDOOHQYLHUHQDP%RGHQHUEOXWHWHLP*HVLFKWVHLQH1DVHZDU
VHOWVDPYHUERJHQLQ(VWKHUVJHTXHWVFKWHU+DQGSXOVLHUWHHVVFKPHU]KDIW

'DQQJLQJGDV/LFKWDXVXQGHVZDUDOVZUGHQDOOHLQHLQHP*UDEVWHFNHQ
(UVW ZDU HV WRWHQVWLOO DXFK QHEHQDQ 1DFK HLQHU :HLOH NRQQWH PDQ REHQ
6FKULWWHK|UHQ7UHQNQDOOHQPHKUPDOVNOLQJHOWHHLQ7HOHSKRQ(LQPDOZXUGH
LP1HEHQUDXPGLH7UDXIJHULVVHQHVJLQJHLQ$XIVFKUHLGXUFKGLH/HXWHXQG
GLH7UILHOZLHGHULQV6FKORVV

(V YHUJLQJHLQH ODQJH=HLW(VWKHUK|UWHGLH/HXWHDWPHQGDQQ OLH MHPDQG
:DVVHU HV SOlWVFKHUWH OHLVH DXI GHQ6WHLQERGHQ (LQ0DQQ VDJWH 3IXLZDV
PDFKHQ 6LH GHQQ GD XQG HLQH )UDX HQWJHJQHWH .PPHU GLFK XP GHLQ
.UDP


'DV/LFKWJLQJDQXQGEOHQGHWHDOOH(VWKHUNRQQWHQLFKWHLQVFKlW]HQZLHVSlW
HVZDU 6LHZDU LQ GLH +RFNH JHJDQJHQ (LQ 660DQQ NDP KHUHLQ XQG ULHI
'LH-GLQ(VWKHU6DUDK:DOGVWHLQ6LHKDWWHQLFKWPLWEHNRPPHQGDHVLKU
1DPHZDU 'HU 0DQQZLHGHUKROWH HV 'DV ELQ LFK VDJWH VLHZLH DXV GHP
6FKODIJHULVVHQ0LWNRPPHQ

(UWUDWLQGHQ*DQJ]XUFNOLHVLHYRUEHLVDJWH6WHKHQEOHLEHQVFKORVVGLH
7UNQLSVWHGUDXHQGHQ/LFKWVFKDOWHUDXVXQGEHIDKO'DODQJORVORV

6LHZXUGH LQ HLQ %UR]LPPHU JHIKUW'HU 660DQQEOLHE KLQWHU LKU VWHKHQ
$P6FKUHLEWLVFKVDHLQDQGHUHUDQGHU6HLWHVWDQGGDV0lQQOHLQYRQYRUKLQ
'HU660DQQPDFKWH0HOGXQJ+HUU+DXSWVWXUPIKUHUGLHEHWUHIIHQGH3HU
VRQDXI,KUHQ%HIHKO]XU6WHOOH

'HU0DQQHUKRE VLFK 6DJ
 GHLQHQ1DPHQ (VWKHU.HOOLQJ'HU0DQQJDE
GHPKLQWHU LKUHLQ=HLFKHQ6FKDUIKUHU:HQ]HOEULQJHQ6LHGHP0LVWVWFN
EHLZLHVLHVLFKHLQHPGHXWVFKHQ2IIL]LHUJHJHQEHU]XPHOGHQKDW-DZRKO
+HUU+DXSWVWXUPIKUHU(UVFKOXJLKUYRQKLQWHQPLWYROOHU.UDIWDXIV2KU6LH
NLSSWH]XU6HLWHHUKROWHVLH]XUFN

'DVKHLW-GLQ(VWKHU6DUDK:DOGVWHLQ]XU6WHOOH:LHGHUKROHQ6LH]|JHU
WHHUVFKOXJVLHZLHGHU6LHVDJWHHV1DDOVRPHLQWHGHU+DXSWVWXUPIKUHU
]XIULHGHQ XQG GDKHLW HV LPPHU GLH -XGHQZlUHQXQYHUEHVVHUOLFK'DQQ
ZDQGWH HU VLFK DQ GDV 0lQQOHLQ -XGH 1HXPDQQ ZLHVR VWLPPW GHU 1DPH
QLFKW EHUHLQ" 'LH -GLQ :DOGVWHLQ ZDU PLW HLQHP 'HXWVFKHQ YHUKHLUDWHW
+HUU +DXSWVWXUPIKUHU DQWZRUWHWH 1HXPDQQ :DU" -DZRKO +HUU +DXSW
VWXUPIKUHU HU KDW VLFK YRQ LKU JHWUHQQW :LH VLFK GDV JHK|UW -DZRKO
+HUU+DXSWVWXUPIKUHU

(UNDPKLQWHUGHP6FKUHLEWLVFKKHUYRUXQGDXIVLH]X(UEHWUDFKWHWHVLHJDQ]
JHQDXXQG(VWKHUNRQQWHVHLQHQVlXHUOLFKHQ$WHPULHFKHQ(UKROWHHLQ7D
VFKHQWXFKKHUYRUXQGVDJWH:LVFK
GLUGDV%OXWDENOHLQH-XGHQVDX

6LHQDKPPLW]LWWHUQGHU+DQGGDV7XFKXQGZLVFKWHGDV%OXWDEGDVDXVLK

UHP2KUJHNRPPHQZDU1HXPDQQVDKGDVRIIHQEDUDOVHLQJXWHV=HLFKHQDQ
HUVDJWH'DGLH$XVKHEXQJ]XPIQI]HKQWHQGHV0RQDWV+DOWGLH)UHV
VHEUOOWHHULKQDQ-DZRKO+HUU+DXSWVWXUPIKUHU

'DQQIUDJWHHULKQVFKHLQKHLOLJ:DVLVWPLWLKU"1HXPDQQVHW]WHZLHGHUDQ
'DGLH$XVKHEXQJ]XPIQI]HKQWHQGHVODXIHQGHQ0RQDWV]XKXQGHUW3UR]HQW
6ROOHUIOOWLVWKDEHQZLUGLH-GLQ:DOGVWHLQDXIGLH/LVWHIUQlFKVWHQ0RQDW
JHVHW]W

8QGGDVKHLW" VDJWHGHU+DXSWVWXUPIKUHUXQGVFKDXWHVLHGDEHLDQDOV
ZROOWHHUYRQ LKUGLH$QWZRUWK|UHQ'DVKHLWGLH-GLQ:DOGVWHLQKDWVLFK
ELV]XPEHVDJWHQ=HLWSXQNWLQLKUHU:RKQXQJDXI]XKDOWHQXQGVLFKQLFKWGD
UDXV]XHQWIHUQHQVDJWH1HXPDQQZLHHLQVSUHFKHQGHU$XWRPDW

(UZDULPPHUQRFKGLFKWYRULKUGDQQJLQJHUGLH+lQGHOlVVLJDXIGHP5
FNHQODQJVDPXPVLHKHUXP6LHVFKORWWHUWHDPJDQ]HQ/HLE1HXPDQQVDJWH
NOHLQODXW 1DWUOLFK QXU ZHQQ +HUU +DXSWVWXUPIKUHU GDPLW HLQYHUVWDQGHQ
VLQG

(UJLQJ]XP6FKUHLEWLVFK]XUFNXQGVHW]WHVLFK6FKDUIKUHU:HQ]HOVFKDII

VLHUDXV=X%HIHKO+HUU+DXSWVWXUPIKUHU1HXPDQQVDKLKQIUDJHQGDQ
+DOW'XZLOOVWGRFKQLFKWPHLQ7DVFKHQWXFKPLWJHKHQODVVHQRGHU"

(VWKHUEOLFNWHDXILKUH+DQGLQGHUVLHHV]XVDPPHQJHNQOOWKLHOW'DQQJLQJ
VLH]XP6FKUHLEWLVFKXQGOHJWHHVKLQ(UQDKPHVVFKQXSSHUWHGDUDQIDOWHWH
HVVRGDGLH%OXWIOHFNHQQLFKW]XVHKHQZDUHQXQGVWHFNWHHVHLQGDEHLKRE
HUVHLQHQ6FKRYRP6LW]KRFK

6LHZDUHQVFKRQGUDXHQGDVWHFNWHGHU660DQQVHLQHQ.RSIQRFKPDOKH
UHLQ bKP +HUU +DXSWVWXUPIKUHU VROO VLH ZLHGHU LQ GLH =HOOH ]XUFN"
6FKPHL
VLHYRUGLH7UXQGVDJ
LKUZHQQVLHQLFKWELQQHQIQI6HNXQGHQ
KLQWHUGHUQlFKVWHQ(FNHYHUVFKZXQGHQLVWEUHQQVWGXLKUHLQ]ZHLWHV/RFKLQ
LKUHQNOHLQHQ-XGHQDUVFK'HU660DQQQLFNWH

1HXPDQQZDVVWHKHQ6LHGHQQQRFKKLHUUXPZROOHQ6LHPLUDXVGHU7RUD

YRUOHVHQ"1HXPDQQPHUNWHGDVLFKGLH/DXQHGHV+DXSWVWXUPIKUHUVYHU
EHVVHUWH(UKROWHHLQHQ=HWWHODXVGHU7DVFKHXQGOHJWHLKQDXIGLH(FNHYRP
6FKUHLEWLVFK 'DV LVW GLH $GUHVVH +HUU +DXSWVWXUPIKUHU 9HUSLVV
 GLFK
VDJWHHUXQGNLSSHOWH]XU(QWVSDQQXQJDXIGHQ+LQWHUEHLQHQGHV6WXKOV

$PQlFKVWHQ9RUPLWWDJNORSIWHHVDQLKUH7UVLHPDFKWHQLFKWDXI6LHKDWWH
VLFKHLQ.FKHQPHVVHUPLWJURHUEUHLWHU.OLQJHLQJUHLIEDUH1lKHJHOHJWIU
GHQ)DOO GDGLH66/HXWHZLHGHUNlPHQ6LHZDU ]XDOOHPHQWVFKORVVHQ(V
NORSIWHZLHGHUXQGHVZDUHLQOHLVHVYRUVLFKWLJHV.ORSIHQ

6LHKRUFKWHDQGHU7U'DQQ VDJWH VLH :HU LVWGD" ,FKELQ
V1HXPDQQ
,FKPDFKH QLFKW DXI ,FKELQDOOHLQ ,VWPLU HJDO 6LHEUHFKHQPLU GDV
+HU]ZHQQ6LHQLFKW|IIQHQ:LHELWWH"(VWKHULFKZLOO,KQHQEORKHOIHQ
6DJHQ 6LH GHQHQ ZHQQ VLH HLQHQ 6FKULWW EHU PHLQH 7UVFKZHOOH VHW]HQ
VWRH LFK LKQHQHLQ0HVVHU LQGHQ%DXFK 0LW9HUODXEGDVZHUGH LFKQLFKW
DXVULFKWHQ'DQQODVVHQ6LH
VEOHLEHQ:HQQVLHPLFKQRFKPDODEKROHQZRO
OHQ GDQQPVVHQ VLHPLFK HUVW HUVFKLHHQ 'DV ZLUG VFKRQ HKHUP|JOLFK
VHLQVDJWH1HXPDQQRKQHHLQH6SXUYRQ,URQLH

6LHZDUWHWHDE'DQQVDJWHVLH:DUXPJHKHQ6LHQLFKWHQGOLFK",FKVWHFNH
HWZDV GXUFK GHQ %ULHIVFKOLW] MD" ,FK ZROOWH ,KQHQ GD]X HWZDV VDJHQ DEHU
ZHQQ6LHPLFK QLFKW ODVVHQ GDQQPVVHQ6LH DOOHLQGDPLW ]XUHFKWNRPPHQ
MD"

'LH .ODSSH ZXUGH DQJHKREHQ XQG HLQ 3lFNFKHQ LQ =HLWXQJVSDSLHU PLW
*XPPLEDQGQLFKWYLHOJU|HUDOVHLQH%ULHIWDVFKHZXUGHGXUFKJHVFKREHQ(V
ILHODXIGHQ%RGHQ,FKZQVFKH,KQHQYLHO*OFNVDJWH1HXPDQQXQGVHLQH
VFKQDUUHQGH6WLPPHNODQJSO|W]OLFKZLHYHUVFKQXSIW

(UZDUVFKRQDXIGHP7UHSSHQDEVDW]:DUWHQ6LHULHIVLHVROHLVHHVJLQJ
NRPPHQ6LHUHLQ'DQNH(UEOLHEDQGHU7UVWHKHQVHLQHIOLQNHQ$XJHQ
ZDQGHUWHQGXUFKGDV=LPPHU:LUJHKHQLQGLH.FKH'DQNH6HW]HQ6LH
VLFK 'DQNH(UVHW]WHVLFKDXIGLH.DQWHGHV6WXKOVHUZDUVRNOHLQGD
VHLQH)HJHUDGHELV]XP%RGHQUHLFKWHQ


:ROOHQ6LHQLFKW,KUHQ0DQWHODEOHJHQ"2KMDHVLVW]ZDUQLFKWPHLQ0DQ
WHODEHUVRLVWHVDQJHQHKPHU1LFKW,KU0DQWHO"IUDJWHVLHDOVVHLVLH0LW
ZLVVHULQ VHLQHU IDOVFKHQ 9HUNOHLGXQJ JHZRUGHQ (U JHK|UW GHP 'HXWVFKHQ
5HLFKGDVKDWLKQPLUJHOLHKHQIUPHLQHQDOWHQDXV.DVFKPLUZROOHDOV3IDQG
RGHUPHLQHQ6LHLFKKlWWHPLUHLQHQ0DQWHOPLWVRHLQHPPHUNZUGLJHQ$E
]HLFKHQEHL5RKORIILQGHU+HUUHQNRQIHNWLRQDXVJHVXFKW

(UKDWWHGDVNHLQHVZHJV]RUQLJRGHUPLW9HUELWWHUXQJJHVDJWHKHUDOVZROOWH
HU (VWKHU GDPLW DXIKHLWHUQ DEHU LKU VWHFNWH GHU 6FKUHFN YRQ JHVWHUQ1DFKW
QRFKLQGHQ.QRFKHQ,VWPLW,KUHP2KUDOOHVQRFKLQ2UGQXQJ"1HLQVDJ
WHVLH

6LHWXQJDQ]UHFKWGDUDQGD6LHVLFKYRUGLHVHQ/HXWHQYHUVWHFNHQ6LHVROO
WHQVLHQLFKWKHUHLQODVVHQ(UVFKZLHJXQGVDK]XU7UKLQ6LHIROJWHVHLQHP
%OLFNGDQQVSUDQJVLHDXIXQGUDQQWH]XU:RKQXQJVWUVLHKDWWHYHUJHVVHQ
VLH ]X YHUULHJHOQ $XFK GLH.HWWH OHJWH VLH YRU 6LH QDKPGDV0HVVHU LQ GLH
+DQG

+DEHQ GLH 6LH QXU YRUJHVFKLFNW" IUDJWH VLH LKQ 1HLQ +DXSWVWXUPIKUHU
)UDQFNHQZUGHPLFKNXU]HUKDQGHUVFKLHHQ ODVVHQZHQQHUGDYRQHUIKUH
ZDVLFKKLHUWXH8QGZDVPDFKHQ6LHGRUWEHLLKP",FKELQ9HUWUHWHUGHU
LVUDHOLWLVFKHQ .XOWXVJHPHLQGH EHL GHU*HVWDSROHLWVWHOOH:LU XQWHUVWW]HQ GLH
GHXWVFKHQ%HK|UGHQEHLGHU$XVKHEXQJGHU-XGHQ:DVKHLW
$XVKHEXQJ
"
'DVKDEHQ6LHJHVWHUQ VFKRQJHVDJW %HLP7UDQVSRUWQDFKDXHUKDOEDXV
GHU6WDGWKLQDXV

6LH OHJWHGDV0HVVHUZHJXQGVHW]WHVLFKLKPJHJHQEHU$XFKQDFK7KHUH
VLHQVWDGW"-DZRKO'DQQZLVVHQ6LH%HVFKHLGEHUPHLQHQ9DWHU"-DZRKO
-RVHI /HRSROG :DOGVWHLQ ,FK NDQQ PLU MHGHQ 1DPHQ PHUNHQ GDV LVW PHLQ
)OXFK+DEHQ6LH9HUELQGXQJ]XLKP%LWWH"+DW,KUH*HPHLQGH9HUELQ
GXQJQDFK7KHUHVLHQVWDGW"-DHLQH%DKQYHUELQGXQJGHU'HXWVFKHQ5HLFKV
EDKQ$EIDKUWYRQ'UHVGHQ1HXVWDGW*OHLVQHXQ'LHVPDONODQJHVVHKUVDU
NDVWLVFKDEHUYLHOOHLFKWXQJHZROOW

0HLQ .LQG VHW]WH HU KLQ]X ZROOHQ 6LHPLFK DOWHQ0DQQ ]XP1DUUHQ KDO

WHQ"6LHEHXJWHVLFK]XUFN:HVKDOEKDEHQ6LHJHVDJWPHLQ0DQQXQGLFK
ZlUHQJHVFKLHGHQ" :HVKDOEZRKO"0HLQHQ6LH+DXSWVWXUPIKUHU)UDQFNHQ
ZUGH6LH]XYRUNRPPHQGHUEHKDQGHOQZHQQ6LHLQ0LVFKHKHOHEHQ",FKKDEH
ZHGHUGDV5HFKWQRFKGLH$EVLFKW6LHYRQHLQDQGHU]XVFKHLGHQ LFKKLHOWHV
EOR IUDQJHEUDFKWGDPLW VLHQLFKWJHJHQVHLWLJEHODVWHWZHUGHQ:R LVW ,KU
0DQQHLJHQWOLFK"(ULVWJHUDGHQLFKWGD$FKVR

6LHKROWHGDV3lFNFKHQGDVQRFKQHEHQGHU7UDXIGHP%RGHQODJ:DVLVW
GDV" 0DFKHQ6LH
V DXI ,P=HLWXQJVSDSLHUZDUHQ]ZHLDXVOlQGLVFKH3lVVH
HLQJHZLFNHOW6LHEOlWWHUWHHLQHQGXUFKHUJHK|UWHHLQHU)UDXGDQQHUNDQQWH
VLHGDV3KRWR 8P+LPPHOV:LOOHQGDVELQ LFK MD0LWHLQHPJDQ]DQGHUHQ
1DPHQ1HXPDQQ VDJWH (V LVW DQVFKHLQHQG QLFKW GDV QHXHVWH 3KRWR DEHU
,KU9DWHUKDWPLUNHLQDQGHUHVJHJHEHQ

0HLQ9DWHU" (UEHDXIWUDJWHPLFKYRUGUHL:RFKHQGLHVHEHLGHQ3lVVH IU
6LH ]X EHVRUJHQ 6LH ZDU VSUDFKORV (V PXVVWH VHKU VFKQHOO JHKHQ DEHU
ZHQQPDQRUGHQWOLFKH$UEHLWOHLVWHQVROOEUDXFKWGDVHEHQVHLQH=HLW'HVKDOE
VLQGVLHQLFKW IUKHU IHUWLJJHZRUGHQ(VWXWPLU OHLGGD,KQHQGDVJHVWHUQ
QLFKWHUVSDUWEOLHE$EHUMHW]WKDEHQ6LHZDV6LHEUDXFKHQ

(VWKHUVDKDEZHFKVHOQG LKQXQGGHQ3DVVDQXQGNRQQWHHVQLFKWEHJUHLIHQ
.|QQHQ6LHHLQZHQLJ)UDQ]|VLVFKVSUHFKHQ"-D1HLQ1XUDXVGHU6FKXOH
VDJWHVLHZLHDEZHVHQG'DVPXVVUHLFKHQ(KUOLFKJHVDJWZHLLFKQLFKWZD
UXPHUIU6LHHLQHQIUDQ]|VLVFKHQ3DVVKDEHQZROOWHDEHUHUZLUGVLFKVFKRQ
ZDVGDEHLJHGDFKWKDEHQ9LHOOHLFKW LVWHVDXFK WDWVlFKOLFKHLQIDFKHUJHKHQ
6LHLQ6WUDVVEXUJEHUGLH*UHQ]HDEHUQLFKW]X)XQHKPHQ6LHHLQHQ=XJ
YRQ)UDQNIXUW1HKPHQ6LHQXUHLQHQNOHLQHQ.RIIHUPLW)DKUHQ6LHELV3DULV
.HQQHQ6LHMHPDQGHQLQ3DULV"1HLQ,KUILHOHQGLH3RVWNDUWHQHLQGLH9DWHU
YRQ HLQHU )UDX DXV 3DULV HUKDOWHQ KDWWH 1XQ MD VHKHQ 6LH ]X GD 6LH VR
VFKQHOOZLHP|JOLFKLQGHQ6GHQJHODQJHQLQGDVQLFKWEHVHW]WH*HELHW:HQQ
6LHQRFKZHLWHUZROOHQVROOWHQ6LHQDFK0DUVHLOOHJHKHQ2GHUEHUGLH3\UH
QlHQXQGGDQQQDFK/LVVDERQDEHUGDVLVWVHKUEHVFKZHUOLFKZLHLFKJHK|UW
KDEH ,FK ZHL QLFKW VDJWH (VWKHU ,KU 2KU VFKPHU]WH HV ZXUGH LKU
VFKZLQGOLJ


1HXPDQQVWDQGDXI:ROOHQ6LHJHKHQ"IUDJWHVLHDOVZROOWHVLHQLFKWDOOHLQ
EOHLEHQ *OHLFK (U KROWH DXV GHU LQQHUHQ 0DQWHOWDVFKH HLQHQ JURHQ 8P
VFKODJ'LHVLVWHLQHNXQVWZLVVHQVFKDIWOLFKH$UEHLWEHU7L]LDQLQVEHVRQGHUH
EHUVHLQ*HPlOGH
'HU=LQVJURVFKHQ
0HLQH7RFKWHU-XOLDKDWVLHYRUHLQSDDU
-DKUHQYHUIDVVWGDVKLHU LVWHLQHIUDQ]|VLVFKHhEHUVHW]XQJHVVLQGDXFK%LO
GHUGDEHL)DOOV6LHJHIUDJWZHUGHQVDJHQ6LH6LHVLQG.XQVWKLVWRULNHULQXQG
ZDUHQ ]X HLQHP 6WXGLHQDXIHQWKDOW LQ GHU 'UHVGQHU *HPlOGHJDOHULH KLHU LVW
DXFKHLQ6FKUHLEHQYRQGHP.XVWRV3URIHVVRU6HLIVWHGWHUGDEHLGHU LVW]ZDU
QLFKWPHKUGDDEHUHLQDQGHUHVKDEHLFKQLFKWEHVRUJHQN|QQHQhEHQ6LHHLQ
ELVVFKHQJHEURFKHQHV'HXWVFKPLW IUDQ]|VLVFKHP$N]HQW ]XVSUHFKHQDXFK
ZHQQ6LHVLFKDOEHUQYRUNRPPHQ1HKPHQ6LHGDVVDJWHHUXQGUHLFKWHLKU
GHQJDQ]HQ8PVFKODJ(UVDKGDVLHVHKUYHUZLUUWZDU

(UOHJWHVHLQH+DQGDXILKUHHVZDUHLQDQJHQHKPHV*HIKO(VWKHUWXQ6LH
ZDV LFK ,KQHQ VDJH LFKELWWH6LHGDUXP6LHPVVHQHV VFKDIIHQKLHU UDXV
]XNRPPHQXQGGDQQPVVHQ6LHHVDOOHQEHULFKWHQZDV6LHKLHUHUOHEWKD
EHQLFKIOHKH6LHDQWXQ6LHGDVIUXQV:HPVROOLFKHVEHULFKWHQ"$OOHQ
GLHMHW]W]XVHKHQZLHXQVHU9RONYHUQLFKWHWZLUG(UQDKPVHLQH+DQGZLHGHU
ZHJ

,FKNDQQQLFKW :LHELWWH",FKNDQQQRFKQLFKW IRUW-DZDVVROOHQGLH
GHQQHUVW QRFKPLW ,KQHQPDFKHQGD6LH IOLHKHQ" ,FKPXVVHUVWPHLQHQ
9DWHUDXIVXFKHQLFKPXVVZLVVHQZLHHVLKPJHKW6LQG6LHMHW]WY|OOLJPH
VFKXJJH"6LHVDK LKQE|VHDQVLHHPSIDQGGDVDOV%HOHLGLJXQJGHV9DWHUV
'HQNHQ 6LH GDUEHUZLH 6LHZROOHQ LFK IDKUH QDFK 7KHUHVLHQVWDGW LFKZLOO
PHLQHQ 9DWHU VHKHQ 1HXPDQQ VFKWWHOWH YHU]ZHLIHOW GHQ .RSI 'DV GDUI
QLFKWZDKUVHLQPXUPHOWHHUDOVKDEHHUHLQVHKHQPVVHQGD(VWKHUQLFKW
DQGHUV LVWDOVDOOHGLHDQGHUHQ0LWPHQVFKHQLQGHQHQHUVLFKVRVFKPHU]OLFK
JHWlXVFKWKDW

:DUXPVLQGHVHLJHQWOLFK]ZHL3lVVH" IUDJWHVLHXQGVFKDXWHVLFKGHQDQ
GHUHQ DQ )U 3DXO" 6R KDW HV ,KU 9DWHU JHZROOW 6LH EHWUDFKWHWH 3DXOV
3DVVELOG VLHKDWWHQLH HLQ VRXQJXWHV*HIKOJHKDEWZLHEHLGLHVHP$QEOLFN
XQG GHP IUHPGHQ1DPHQ GHU GDUXQWHU VWDQG 6LHZROOWH HV QLFKW ]XODVVHQ
GD3DXORKQHVHLQ:LVVHQXQG=XWXQ]XHLQHPDQGHUHQ0HQVFKHQJHPDFKW

ZXUGHDXFKZHQQHVEOR]XP6FKHLQZDU

'DVLVWQLFKWQ|WLJVDJWHVLHPHLQ0DQQKlOWVLFKLP$XVODQGDXI$KVR
MDPHLQWH1HXPDQQGDQQZDUHQPHLQH,QIRUPDWLRQHQGRFKULFKWLJ:R
KHUKDEHQ6LHGDV3KRWR"$XFKYRQ,KUHP9DWHU(VVWDPPWZDKUVFKHLQOLFK
DXVGHU)LUPDGDFKWH(VWKHU2E+HUPDQQ6FKPLWWGDUEHU%HVFKHLGZXVVWH"
'DQQKlWWHHUHVDQJHVSURFKHQ:DUXPKDWWHGHU9DWHU IU3DXODXFKHLQHQ
3DVVEHVRUJW"

8QG ZDVPDFKHQ ZLU MHW]W GDPLW" IUDJWH 1HXPDQQ (U ZDU DXIJHVWDQGHQ
XQG ]RJ VLFKGHQ0DQWHO DQ 1HKPHQ6LH LKQZLHGHUPLW YLHOOHLFKW N|QQHQ
6LHLKQMHPDQGDQGHUHPJHEHQDEHUPDFKHQ6LHGDV3KRWR
UDXV+PGDV
ZlUHVHKUJUR]JLJYRQ,KQHQ(VWKHUGHQQGDV*HOGNDQQ LFK ,KQHQQLFKW
]XUFNHUVWDWWHQ

6LHEHUOHJWH:DVKDW,KQHQPHLQ9DWHUGDIUEH]DKOW":ROOHQ6LHHVZLUN
OLFKZLVVHQ" :LHVR QLFKW" :HLO GDV GRFK LP*UXQGH JDU QLFKWV EHU GHQ
:HUWGHV0HQVFKHQDXVVDJWIUGHQHVJHWDQZLUG8QGHEHQVRZHQLJEHUGLH
)UVRUJHGHVVHQGHUHVWXW2GHU"-D

6LHEHJOHLWHWH LKQ]XU7U(UUHLFKWHLKUGLH+DQG,FKZUGH6LHPLWHLQHP
EHVVHUHQ*HIKOYHUODVVHQZHQQLFKZVVWHGD6LHGLHVHU6WDGWXQGGLHVHP
/DQGQRFKKHXWHGHQ5FNHQNHKUHQ8QGPHLQ*HZLVVHQZlUHZHQLJHUEHODV
WHWZHQQLFKLQ=XNXQIWDQ6LHGHQNH$EHU6LHZROOHQHVMDVR,FKZQVFKH
,KQHQMHGHQIDOOVYLHO*OFNHLQJXWHU*RWWVHLPLW,KQHQ'DQNH+HUU1HX
PDQQ,KQHQDXFKDOOHV*XWH



'LHVPDOKDWWHVLHJHDKQWGD:HUQHUDP+DXVZDU(UVWDQGLP*DUWHQYRU
)ULHGDV*UDE$OVHU(VWKHUVDKQDKPHUGHQ+XWDEXQGEHJUWHVLH:DV
LVWGDV"IUDJWHHU9DWHUV+XQGPDQKDWLKQJHW|WHW:LUKDEHQLKQEHJUD
EHQ:HUQHUVHW]WHGHQ+XWZLHGHUDXI

6LHJLQJLQV+DXVHUIROJWHLKU)UDX.HOOLQJLFKP|FKWH,FKEHDQWZRUWH

NHLQH )UDJHQ PHKU XQG LFK ZLOO DXFK NHLQH VFKOHFKWHQ 1DFKULFKWHQ PHKU
K|UHQ ,FKZROOWH ,KQHQ OHGLJOLFK VDJHQ GD LFK  :HQQ6LHPLU KHOIHQ
ZROOHQ]XPHLQHP9DWHU]XNRPPHQGDQQWXQ6LH
V,FKZUGHIUGHQ5HVW
PHLQHV/HEHQVLQ,KUHU6FKXOGVWHKHQXQGLFKZHLQLFKWZLHLFKHVEHL,KQHQ
JXWPDFKHQVROOWH$EHUELOGHQ6LHVLFKQLFKWHLQ6LHN|QQWHQPLFKGDPLWHU
SUHVVHQ(UEOLHEVWHKHQ:DVPHLQHQ6LHGDPLW"'DVZDV6LHGHQNHQ(U
VFKZLHJ

6LHJLQJLQV$UEHLWV]LPPHUXQGEHJDQQGHQ3DSLHUNUDPDXVGHP6FKUHLEWLVFK
]X UlXPHQXQGDOOHV LQGHQ.DPLQ]XZHUIHQ(UNDPKLQ]X :ROOHQ6LHHV
YHUEUHQQHQ"-D(UVXFKWHHLQH=HLWXQJ]HUNQOOWHVLHVWHFNWHVLH]XXQWHUVW
LQGHQ+DXIHQXQG]QGHWHVLHDQGDV3DSLHUILQJ)HXHUGHU4XDOP]RJDE

'DV GRUW DXV GHP$NWHQVFKUDQN DXFK VDJWH VLH (U KROWH HV XQG OHJWH HV
QDFK XQG QDFK REHQ GUDXI 1DFK HLQHU :HLOH VDJWH HU ,FK IDKUH 6LH KLQ
:DQQ" :DQQ 6LHZROOHQ 0RUJHQ" (U QLFNWH :DV YHUODQJHQ6LH GDIU
YRQPLU"1LFKWV*HEHQ6LHPLU,KU(KUHQZRUW"8QGZDVQRFK"*XW,FK
YHUWUDXH,KQHQDXFKVR$XIHLQPDO"1HLQDEMHW]W

6LHIXKUHQGDV(OEWDODXIZlUWV(VZDUKlVVOLFKHV:HWWHUHVUHJQHWHXQXQWHU
EURFKHQGLH5HJHQZRONHQKLQJHQWLHI LQV7DOKLQHLQXQGGLH)HOVHQREHQDP
+DQJKDWWHQLKUH6SLW]HQLP'XQVW:HUQHUIXKU]JLJ6LHKDWWHQVHLWGHPVLH
DXV 'UHVGHQ KLQDXV ZDUHQ NHLQ:RUWPLWHLQDQGHU JHVSURFKHQ ,UJHQGZDQQ
IUDJWHHU *ODXEHQ6LHGD ,KQHQ+HUU6FKPLWWDOOHVRIIHQEDUWKDW"1HLQ
$EHUHUKDWPHKUJHVDJWDOVHUPXVVWH6LHHUZlKQWHGDV7HOHJUDPPGDV
VLH 3DXO JHVFKLFNW KDWWH REZRKO +HUPDQQ 6FKPLWW LKQ ]XUFNEHRUGHUW KDW
:DUXPVLHGDV:HUQHUDQYHUWUDXWHZDULKU]XHUVWQLFKWNODUGDQQIUDJWHVLH
LKQ0HLQHQ6LHGDLFKGDV5LFKWLJHJHWDQKDEH",FKZHLQLFKW,FKNDQQ
PLFK QXU VFKZHU LQ ,KUH 6LWXDWLRQ YHUVHW]HQ +HLW GDV 6LH YHUVXFKHQ HV
ZHQLJVWHQV"(UDQWZRUWHWHQLFKWGDUDXI*ODXEHQ6LH+HUU6FKPLWWZLOO,KUHQ
0DQQ QXU KHU ORFNHQ" 'DV GDFKWH LFK ZRKO DOV LFK LKP GDV 7HOHJUDPP
VFKULHE8QGMHW]W":DVZHLLFK"(VJHVFKHKHQVRYLHOH'LQJHDXIGDVLFK
NHLQHQ(LQIOXVVPHKUKDEH

1DFKHLQHU3DXVHVDJWHVLH9RUJHVWHUQKDWPDQPLFK]XU*HVWDSROHLWVWHOOHJH

EUDFKW:HUQHUEUHPVWHVFKDUIIXKUDQGLH6HLWHXQGKLHOWDQ:DV":HUKDW
6LH GDKLQ JHEUDFKW" 'LH 66 XQG HLQ +HUU YRQ GHU  YRQ GLHVHP $XVKH
EXQJVEUR :DUXP KDEHQ 6LH PLU GDV QLFKW HKHU JHVDJW" :DUXP VROOWH
LFK:DVKDEHQGLHPLW,KQHQJHPDFKW",FKZDUHLQH:HLOHLQHLQHP.HO
OHUUDXPPLWQRFKDQGHUHQ]XVDPPHQ8QGGDQQ"'XUIWHLFKZLHGHUQDFK
+DXVH 'LHKDEHQ6LHZLHGHUJHKHQ ODVVHQ" IUDJWH:HUQHUDOVJODXEHHU
LKUNHLQ:RUW(U]|JHUWH+DWPDQ,KQHQHWZDVDQJHWDQ"$XIV2KUJHVFKOD
JHQ'DVZDUDOOHV"6LHVDK LKQVFKDUIDQ(QWVFKXOGLJXQJ:DUXPVWH
KHQZLUKLHU"(UIXKUZHLWHU

0DQ KDW PLFK ]X GHP .RPPDQGDQWHQ JHEUDFKW :HU ZDU GDV" IUDJWH
:HUQHU VFKQHOO (LQ +DXSWVWXUPIKUHU LVW GDV VR" +DXSWVWXUPIKUHU
)UDQFNHQ" 6LH VFKZLHJ GDQQ VDJWH VLH *HK|UHQ 6LH ]XVDPPHQ" (U XQG
6LH" 1HLQ $EHU6LHNHQQHQ LKQ"-D (UKDWPLFKVFKDPORVDQJHJDIIW
LFKKDEHGDPLWJHUHFKQHWGDHUVLFKDQPLUYHUJHKW:DUHQ6LHPLWLKPDO
OHLQ",FKPHLQHZDUHQQRFKDQGHUHDQZHVHQG"-D'DVZDU,KU*OFN(LQ
66)KUHU GDUI VLFK QLFKW DQ HLQHU  -GLQ YHUJUHLIHQ GDPLWPDFKW HU VLFK
VWUDIEDU'DVLQWHUHVVLHUWPLFKHLQHQ'UHFN-D$EHUHUKlWWHVLHQLHPDOV
JHKHQODVVHQZHQQHUQLFKW:DV"6LHPVVHQGDUDXIJHIDVVWVHLQGD
HU6LHIlQJWRKQHGDHVMHPDQGEHPHUNW0DQKDWXQVLP/DVWZDJHQGDKLQ
JHIDKUHQHQWJHJQHWHVLH(VWKHUVDJWHHUHLQGULQJOLFKLFKVSUHFKHGDYRQ
GDHU,KQHQSHUV|QOLFK6FKPHU]HQ]XIJHQZLUG'LHVHU0DQQLVWHLQ6DGLVW
XQG ZDKUVFKHLQOLFK HLQ 9HUEUHFKHU 'DV EHKDXSWHQ 6LH YRQ HLQHP 66
2IIL]LHU",FKZHLQLFKWJHQDXZLHHUGDKLQDXIVWHLJHQNRQQWHGDVKHLW
GDVZDVLFKZHLJHQJWPLU8QGZDUXPVRUJHQ6LHGDQQQLFKWGDIUGD
HUGDYHUVFKZLQGHW"

'DV LVW QLFKW VR HLQIDFK (U KDW PHLQHQ 9DWHU QDFK 7KHUHVLHQVWDGW JH
VFKLFNW VWLPPW
V" $OV /HLWHU GHU ]XVWlQGLJHQ6WHOOH MD $EHU GDV LVW UHFK
WHQV-HW]WSODW]WHLKUGHU.UDJHQ'DVLVWUHFKWHQV"'LH/HXWHEHUIDOOHQLKU
+HLPYHUZVWHQXQGVLHZHJVFKDIIHQGDVILQGHQ6LHUHFKWHQV$EHUZHQQGHU
PLFK JHLO DQJORW]W GDQQ QHKPHQ 6LH PLFK LQ 6FKXW] %LWWH 'HQNHQ 6LH
GDUDQGDQLFKWLFKHVELQGHU,KQHQJHVFKDGHWKDW2KQHLQHUZLGHUWHVLH
K|KQLVFKZDKUVFKHLQOLFKKDEHQZLUXQVQXUVHOEHUJHVFKDGHW%LWWH"'D
PLW GD ZLU DOV -XGHQ JHERUHQ ZXUGHQ $XFK GDIU NDQQ LFK QLFKWV 6LH

VFKOXJLKPJUREPLWGHU)DXVWJHJHQGLH6FKXOWHUZDQGWHVLFKDEHUJOHLFKDE
XQGYHUEDUJLKU*HVLFKW9HU]HLKXQJGDVZROOWHLFKQLFKWVDJHQ

6LH IXKUHQZLHGHU ODQJH VFKZHLJHQG 'HU 5HJHQ KDWWH ]ZDU DXIJHK|UW DEHU
GLH/XIWZDUWUEHXQGIHXFKW'LH6WUDHJLQJQDKHDP)OXVVHQWODQJ(VND
PHQ LKQHQ LPPHU PHKU $XWRV HQWJHJHQ DXFK /DVWZDJHQ XQG GD]ZLVFKHQ
0DQQVFKDIWVIDKU]HXJHGHU:HKUPDFKW-HPHKUVLHVLFKGHU*UHQ]H]XP3UR
WHNWRUDWQlKHUWHQXPVR|IWHUVDKHQVLHDP6WUDHQUDQG)HOGSROL]LVWHQ

(VWKHUEHPHUNWHZLH:HUQHUQHUY|VZXUGH6LHJODXEWHHUZUGHGDVGXUFK
VWHKHQGHQQVLHKDEHLKQ]XVHKULQGLH6DFKHKLQHLQYHUZLFNHOW(UZUGHVLFK
DQGHU*UHQ]HQLFKWVDQPHUNHQODVVHQHULVW.ULPLQDOEHDPWHUHUNDQQHQHU
JLVFK DXIWUHWHQZHQQ
V VHLQPXVV (U KDWWH JHVDJW GD DP*UHQ]EHUJDQJ
QXU VSRUDGLVFK NRQWUROOLHUW ZLUG HV KHUUVFKW MD HLQ UHJHU 9HUNHKU ]ZLVFKHQ
GHP3URWHNWRUDWXQGGHP5HLFK

,FKYHUUDWH,KQHQQRFKHWZDVVDJWHVLHGHU+HUUYRQGHU.XOWXVJHPHLQGH
KDWPLU HLQHQ IUDQ]|VLVFKHQ3DVVEHVRUJW:HUQHUHUVFKUDN +DEHQ6LH LKQ
GDEHL"1HLQ:DVKDEHQ6LHYRU":DV":ROOHQ6LHGDV/DQGYHUODVVHQ"
$FK LFKZLOOHVJDUQLFKWK|UHQ)UDX.HOOLQJ6LHEULQJHQPLFK LQJURH%H
GUlQJQLV ,FK6LH":LHVR"6LHPDFKHQPLFK]XP0LWZLVVHU ,FKNDQQ6LH
EDOGQLFKWPHKUGHFNHQHLJHQWOLFKELQLFKVFKRQYLHO]XZHLWJHJDQJHQ6LH
ZROOHQMHW]WQLFKWXPNHKUHQ"%LWWHELWWHIDKUHQ6LHZHLWHU

(U VFKZLHJ XQGPDQ VDKGDHU DQJHVWUHQJWEHUOHJWH6HLQH+lQGHNODP
PHUWHQVLFKDQV/HQNUDGXQGHVILHOLKPVFKZHUVLFKDXIGLH6WUDH]XNRQ
]HQWULHUHQ

,FKVDJH,KQHQMHW]WZDVGDV6LHJHQDXEHDFKWHQVROOWHQ,FKKDEHIUDOOH
)lOOHHLQHQ6FKHLQGDEHLDXIGHPVWHKWGDLFK6LHSHUV|QOLFKLQ7KHUHVLHQ
VWDGWDEOLHIHUQVROO6LHVLQGHLQHHQJH9HUZDQGWHHLQHVGHU-XGHQGLHGRUW]XU
2UJDQLVDWLRQVOHLWXQJJHK|UHQ'LHVHV'RNXPHQWLVWYRQ]LHPOLFKKRKHU6WHOOH
DEJHVHJQHW'DPLWZHUGHQZLUXQJHKLQGHUWSDVVLHUHQN|QQHQ+RIIHLFK

,KUJLQJGDV]XVFKQHOOVLHNRQQWHHVQLFKWGXUFKGHQNHQVLHIUDJWHEOR,VW

HV HFKW" 6LH VDJHQ JDU QLFKWV 6LH VWDPPHQ DXV 3RVHQ 6LH N|QQHQ QLFKW
'HXWVFKVSUHFKHQ=XP7HXIHOVFKULHHUSO|W]OLFKKDEHQ6LHGDVNDSLHUW"
6LH]XFNWH]XVDPPHQ-D6LHGUIHQQLFKW-DVDJHQ(UNDXWHDXIGHQ/LS
SHQKHUXP

6LH NDPHQ DQ GLH *UHQ]H 9RU LKQHQZDU HLQH 6FKODQJH YRQ $XWRV:HUQHU
IXKULP6FKULWWHPSR'DQQJLQJHVVFKQHOOHUYRUZlUWVGDQQVWRFNWHHVZLHGHU
9LHU$XWRVZDUHQYRU LKQHQ6LHVWDQGHQVWLOO'HU)DKUHUGHVHUVWHQ:DJHQV
PXVVWH DXVVWHLJHQ (LQ 8QWHURIIL]LHU JDE GHQ KLQWHUHQ HLQ =HLFKHQ GD VLH
GHQ 0RWRU DEVWHOOHQ VROOHQ $XI GHU *HJHQVSXU UROOWH GHU 9HUNHKU 0HKUHUH
*UHQ]SRVWHQXQWHUVXFKWHQGHQHUVWHQ:DJHQGHU)DKUHUPXVVWHSO|W]OLFKGLH
$UPHKRFKQHKPHQPDQIKUWHLKQLQGDV*HElXGH(VGDXHUWH'DQQILQJHQ
GLH*UHQ]SRVWHQDQGLHDQGHUHQ$XWRV]XNRQWUROOLHUHQVLHNRQQWHQRIIHQEDU
QLFKWDPYRUGHUVWHQYRUEHLJHOHLWHWZHUGHQ:HUQHUILQJDQ]X]LWWHUQ(VWKHU
IDVVWH VHLQH UHFKWH +DQG HU VFKWWHOWH VLH DE /DVVHQ 6LH GDV GLH VHKHQ
XQV:DVVROOLFKWXQ"

'LH*UHQ]SRVWHQDUEHLWHWHQVLFKQDFKKLQWHQZHLWHUGHUHUVWH:DJHQEORFNLHU
WH LPPHUQRFK+LQWHU LKQHQVWDQGHQEHUHLWV]DKOUHLFKHDQGHUH:HUQHUDFK
WHWHDXIGHQ*HJHQYHUNHKU(UVWDUWHWHGHQ0RWRU:DVPDFKHQ6LH"ULHI(V
WKHUEHVRUJW6HLQH+lQGH]LWWHUWHQZLHYHUUFNW(UZDQGWHVLFKXPXQGVHW]
WHLQGHPNOHLQHQ=ZLVFKHQUDXP]XUFNGDQQGUHKWHHUGLH/HQNXQJELV]XP
$QVFKODJHLQ(UPDQ|YULHUWHHLQ]ZHLWHV0DOGLH*UHQ]SRVWHQZXUGHQDXILKQ
DXIPHUNVDP %OHLEHQ 6LH ELWWH VWHKHQ VDJWH (VWKHU IDVW IOHKHQWOLFK ZLU
NRPPHQGDGXUFK LFKZHLHVZLU VFKDIIHQGDV(UK|UWHQLFKWDXI VLH(U
SDVVWHHLQHQ0RPHQWDEZRNHLQ)DKU]HXJHQWJHJHQNDPVFKRVVTXHUDXIGLH
6WUDHIXKU]XUFNXQGZLHGHUYRUQRFKPDO]XUFNXQGZLHGHUYRUXQGNDP
PLWHLQHUVFKDUIHQ.XUYHEHUGDV*UDVDP5DQGDXIGLHDQGHUH)DKUEDKQ(U
JDE *DV (VWKHU VFKOXJ GLH +lQGH YRUV *HVLFKW XQG KHXOWH:HUQHU DWPHWH
KHIWLJ GDQQPXVVWH HU KXVWHQ HV ZDU ZLH HLQ $QIDOO YRU $XIUHJXQJ VHLQH
%UXVWNUDPSIWHVLFK]XVDPPHQ

6LHZDUHQZLHGHUDXIIUHLHU6WUHFNH(VWKHUZHLQWH:HUQHUKXVWHWHXQGZUJ
WH DXV WURFNHQHU .HKOH VLH IXKUHQ LQ K|OOLVFKHP 7HPSR HU EHUKROWH RKQH
9RUVLFKW6LHKLHOWHQDQHLQHU:LHVHDXIGHUDQGHUHQ6WUDHQVHLWHVFKRQZLH

GHUZHLWYRQGHU*UHQ]HZHJ

(VWKHU UWWHOWH DQ GHU:DJHQWU VLH NOHPPWH GDQQ VSUDQJ VLH DXI 6LH OLHI
EHUGLH:LHVH]XP)OXVVVLHZDQNWHGDQQEUDFKVLH]XVDPPHQ:HUQHUNDP
]X LKU VHLQ +XVWHQ KDWWH VLFK JHOHJW 6LH KRFNWH LP *UDV XQG ZHLQWH XQG
VFKOXFK]WH(UNQLHWHVLFKGDQHEHQHU OHJWHVHLQH+DQGDXI LKU+DDU (U LVW
WRW HU LVW WRW MDPPHUWH VLH LPPHUZLHGHU 'DV:DVVHU WULHE JUDX VWXPSI
XQGWUlJHGDKLQ



,KUH:RKQXQJVWUZDU QLFKW YHUVFKORVVHQ (VZDU GXQNHO (VWKHU KlWWH XP
NHKUHQXQGZHJJHKHQ VROOHQQRFKKlWWH VLH VLFK LQ6LFKHUKHLW EULQJHQN|Q
QHQ$EHUVLHJLQJKLQHLQVLHPDFKWHGDV/LFKWDQ

6LH JLQJ LQ GLH .FKH 6LH K|UWH 6FKULWWH KLQWHU VLFK VLH GUHKWH VLFK XP
+DXSWVWXUPIKUHU )UDQFNHQ VWDQG YRU LKU 6LH EHNDPGHQ HUVWHQ 6FKODJ LQV
*HVLFKW:HQQGXVFKUHLVWPDFK
LFKGLFKNDOW

'DQQKDJHOWHHV6FKOlJHVLHGDFKWHHVPXVVHQGOLFKYRUEHLVHLQDEHUHVILQJ
HUVWULFKWLJDQ6LHZDU]X%RGHQJHJDQJHQHU]HUUWHVLHKRFK6LHVWDQGGD
XQGKLHOWGLH+lQGHDP*HVLFKWVLHEOXWHWH

(UWUDW]XUFNUFNWHHLQHQ6WXKOKHUDQVHW]WHVLFKEUHLWEHLQLJKLQXQGVDJWH
=LHK
GLFKDXV6LHVFKWWHOWHGHQ.RSI=LHK
GLFKDXVEUOOWHHU1HLQ
(LQ=DKQZDUDEJHEURFKHQXQG ODJDXI LKUHU=XQJHVLH OLH LKQLQGLH+DQG
IDOOHQ

(UVSUDQJDXIXQGSDFNWHVLHEHLGHQ+DDUHQVLHOLHVLFKIDOOHQ(UVFKOHLIWH
VLH ]XU7UXQGGLH7UHSSHKLQDEHVZDUQLHPDQGGDGHUHWZDVK|UWHRGHU
VDK6LHZXUGHDXIGHQ5FNVLW]LQV$XWRJHVWRHQ

(UIXKUPLWLKULQVHLQH:RKQXQJ(UGUHKWHLKUGHQ$UPDXIGHQ5FNHQXQG
VFKOHSSWHVLHKLQHLQ(UYHUVFKORVVGLH7U6LHVWDQGGD


(UJDELKUHLQHQ+LHELQGHQ0DJHQ(UIDVVWHLKU.OHLGDP1DFNHQXQG]HUUWH
VRODQJHGDUDQKHUXPELVHV]HUULVV5XQWHUPLWGHP=HXJ(VKLQJLQ)HW
]HQ GDQQ ILHO GHU 5HVW DE 6LH VWDQG QDFNW GD 6FKRQ EHVVHU VDJWH HU
'UHK
GLFKXP6LHJHKRUFKWH(UO|VWHGHQ/HGHUJUWHOXPVHLQH-DFNHXQG
IDVVWHGDV(QGHPLWGHUUHFKWHQ+DQG-HW]WNDQQVWGXHUOHEHQZLHPDQHLQH
MGLVFKH6FKODPSH]FKWLJW

6LHZDULQHLQH.DPPHUHLQJHVSHUUW6LHKDWWHGDV=HLWJHIKOYHUORUHQ(UNDP
DQGDXHUQGKHUHLQXQGTXlOWHVLHLUJHQGZDQQVFKLHQLKUGDHVSDXVHQORVJH
VFKDK 9RQ GHU 'HFNH EUDQQWH XQXQWHUEURFKHQ HLQ VFKPHU]KDIWHV /LFKW 6LH
YHUORU]ZLVFKHQGXUFKGLH%HVLQQXQJXQGDOVVLHHUZDFKWHODJHUDXILKUXQG
UXWVFKWHKLQXQGKHUXQGNHXFKWHGDEHL

(UIHVVHOWHVLHPLW6WULFNHQDP%HWWJHVWHOOXQGPDFKWHVLFKEHUVLHKHUGDQQ
OLHHUVLHOLHJHQXQGJLQJZHJXQGVFKORVVKLQWHUVLFKGLH7UDE2EZRKOLQ
:LUNOLFKNHLW HLQH =HLW YHUJLQJ NDP HU JOHLFK GDUDXIZLHGHU ]RJ VLFK KDVWLJ
DXVXQGERKUWHVHLQ*OLHGLQVLH(UGUFNWHVLHPLWDOOHU.UDIWQDFKXQWHQDOV
ZROOWHHU LKUHQVFKODIIHQ OHEORVHQ/HLELQGHQ%RGHQYHUVHQNHQ(UULW]WHPLW
GHP0HVVHULQLKUH+DXWHUVFKWWHWHLKUHLVNDOWHV:DVVHULQV*HVLFKWXQGLP
JUHOOHQ6FKHLQGHU/DPSHHUUHJWHHUVLFKDP$QEOLFNGHVJHVFKXQGHQHQ.|U
SHUV'DQQXQGZDQQEDQGHUVLHORVXQGZDUILKUHWZDV]XHVVHQDXIGHQ%R
GHQ

:LHODQJHGDXHUWHGDV"'UHL7DJHXQG1lFKWH")QI"(LQH:RFKH",UJHQGZDQQ
K|UWH VLH ZLH HV DQ GLH :RKQXQJVWU NORSIWH +HUU )UDQFNHQ 0DFKHQ 6LH
DXI(UZlO]WHVLFKYRQLKUKHUXQWHU

(U SDFNWHVLHDQGHU.HKOH (LQHQ0XFNVXQG LFK]HUKDFNHGLFKQDFKKHU LQ
6WFNHgIIQHQ6LHZLUZLVVHQGD6LHGDVLQGULHIHVYRQGHU7UKHU6LH
EHNDPDOOHVQXUKDOEPLW-DMDYHUIOXFKW,FKNRPPHMD

(U]RJVLFKZDVEHUHUYHUJDVLHIHVW]XELQGHQ=XPHUVWHQ0DOPDFKWHHU
GDV/LFKWDXV(UVFKORVVGLH7UXQGHVZDUVWRFNILQVWHU LQGHU.DPPHU(U
JLQJ]XU:RKQXQJVWUHVNORSIWHKHIWLJGDJHJHQ,VWMDJXWULHI)UDQFNHQ


$OV(VWKHUGLH6WLPPHYHUQDKPGXUFKIXKUVLHYRQGHQ)XVSLW]HQ]XP6FKHL
WHOIUGHQ%UXFKWHLOHLQHU6HNXQGHHLQGQQHUKHOOHU6WUDKOGHUHLQHQZLQ]L
JHQ6FKLPPHU+RIIQXQJKLQWHUOLH,FKELQ.ULPLQDOLQVSHNWRU.UDXVHK|UWH
VLH:HUQHUVDJHQ+HLQULFK)UDQFNHQ"

-DZDVJLEWHVGHQQGDLKU%XUVFKHQHLQHQXPGLH=HLWEHOlVWLJW",FKYHU
KDIWH6LHZHJHQ9HUGDFKWVDXI8QWHUVFKODJXQJ9HUXQWUHXXQJXQGZLGHUUHFKW
OLFKH$QHLJQXQJYRQ9RONVYHUP|JHQLQPLQGHVWHQVYLHU]HKQ)lOOHQVRZLHZH
JHQPHKUIDFKHQ 9HUVWRHV JHJHQ GDV %OXWVFKXW]JHVHW] 'DV VROO ZRKO HLQ
:LW] VHLQ" 0DFKW GD LKU IRUWNRPPW EHYRU LFK ZWHQG ZHUGH 
*HK
 QLFKW
ZHJ
GDFKWHVLH6LHZROOWHVFKUHLHQDEHUGLH6WLPPHYHUVDJWHLKUVLHU|FKHO
WHQXU

:HQQ 6LH:LGHUVWDQG OHLVWHQPDFKHQZLU YRQ GHU 6FKXVVZDIIH*HEUDXFK
+DEW
 LKU 
QH0HLVH" ,KUZLVVWZRKO QLFKWPLWZHP LKU UHGHW ,FK KDEH GLH
EHVWHQ%H]LHKXQJHQQDFK%HUOLQELV LQV6LFKHUKHLWVDPW'XNOHLQHU6FKHLHU
NDQQVWPLFKPDO(UNQDOOWHGLH7U]XXQGYHUULHJHOWH

(VWKHU VWHPPWH VLFKPLW DOOHU .UDIW KRFK VLH EHNDP +DOW DQ GHP HLVHUQHQ
%HWWJHVWHOO'LH0lQQHUULHIHQYRQGUDXHQVLHZDUHQQRFKQLFKWZHJ)UDQ
FNHQEUOOWHHWZDV]XUFN'DQQILHOHQ6FKVVHGLH7UZXUGHDXIJHEURFKHQ
)UDQFNHQVFKULHXPKHUHVJDEHLQ+DQGJHPHQJHVLHEHUZlOWLJWHQ LKQ(V
WKHU VWDQG DXI GHQ %HLQHQ VLH ]RJ GLH ]HUVFKOLVVHQH 'HFNH YRP %HWW XQG
KlQJWHVLHVLFKXP:HUQHUZLHGHUKROWHVHLQHQ6SUXFKGHP+DXSWVWXUPIKUHU
JHJHQEHU6LHNRPPHQYRUOlXILJ LQ8QWHUVXFKXQJVKDIW LQV3ROL]HLSUlVLGLXP
XQG ZHUGHQPRUJHQ IUK GHP +DIWULFKWHU YRUJHIKUW VHW]WH HU KLQ]X 9RQ
)UDQFNHQNDPNHLQ:RUWPHKU(VWKHUYHUVXFKWH]XJHKHQ'LH0lQQHUYHUOLH
HQGLH:RKQXQJ6LHZROOWHZLHGHUUXIHQDEHUHVJLQJQLFKW6LHWDXPHOWH
NLSSWHQDFKKLQWHQVWLHYRQGHP(LPHULQGHQVLHUHLQPDFKHQNRQQWHGHQ
'HFNHOZHJXQG ILHODXIV%HWW(VZDUVWLOO6LHEOLHEHLQH:HLOH OLHJHQGDQQ
YHUVXFKWHVLHHVHUQHXW

'LH.DPPHUWUZDURIIHQGLH:RKQXQJVWUZDUGHPROLHUW6LHOLHIKLQDXVLQV
7UHSSHQKDXV GD ZXUGH LKU EHZXVVW GD VLH QXU GDV %HWWXFK XPKDWWH 6LH
JLQJ]XUFNLQGLH:RKQXQJOLHDEHUGLH7UZHLWDXI6LHVXFKWHHLQHQ.OHL

GHUVFKUDQN6LH]RJHLQH+RVHXQGHLQ-DFNHWWDQGDVVLHELVREHQ]XNQ|SIWH
GDQQHLQ3DDU+DOEVFKXKH'LH+RVHPXVVWHVLHPHKUPDOVXPNUHPSHOQ'DV
*HIKOYRQ(NHOXQG6FKDPGDVLQLKUDXIVWLHJVROOWHVLHELVDQLKU/HEHQVHQ
GHQLFKWPHKUORVZHUGHQ6LHVFKOHSSWHVLFKGXUFKGLHGXQNOHQ6WUDHQ0HUN
ZUGLJHUZHLVHNRQQWHVLHVLFKHQWVLQQHQZRHQWODQJHUPLWLKULP$XWRJHIDK
UHQZDU

6LHEUDXFKWHHLQH6WXQGHDEHUHVHUVFKLHQ LKU WURW]GHU6FKPHU]HQQXUZLH
HLQSDDU6FKULWWHGDQQZDUVLH]X+DXVH6LHVSHUUWHVLFKHLQ]RJDOOHVDXV
XQGZDUIHVDXIGHQ%RGHQ6LHZKOWH LP%HVWHFNNDVWHQGDVJURH.FKHQ
PHVVHUKHUDXVNQLHWHVLFKKLQXQGVWDFKZLHZLOGDXIGLH.ODPRWWHQHLQELV
LKU+DQGJHOHQNHLQHQ.QDFNVEHNDP6LH ILHO ]XU6HLWHNURFK LQGDVDQGHUH
=LPPHU XQG EOLHE GLH.QLH ELV DQV.LQQ JH]RJHQXQGGLH )lXVWHYRUP*H
VLFKWLQGHU(FNHOLHJHQ



'LH:DIIHZHOFKH6HUJLR)ORUHVIU3DXOEHVRUJWKDWWHZDUHLQ&ROWHLQYROO
DXWRPDWLVFKHV0RGHOOHLQH9DULDQWHGHU0GLHLQ$UJHQWLQLHQRGHU6SD
QLHQKHUJHVWHOOWZRUGHQZDU6LHKDWWHHLQ0DJD]LQPLWVLHEHQ3DWURQHQXQG
ZRJ IDVW ]ZHL 3IXQG 6HUJLR KDWWH VLH LQ HLQHQ .DUWRQ JHSDFNW PLW HLQHP
3lFNFKHQ3DWURQHQGDEHLXQGHLQHQ%LQGIDGHQGDUXPJHEXQGHQ

$OV HU ]X LKPJLQJZDU 3DXO QLFKW GD XQG%HUQDUGD VDJWH HUZlUH IU HLQ
SDDU7DJHLQGLH%HUJHJHULWWHQZRKLQZLVVHVLHQLFKWJHQDX:RKOLQ5LFK
WXQJ3XHUWR$EHQWHPHLQWH6HUJLR -DVFKRQP|JOLFK:HU LKQEHJOHLWHW"
$XFKGDVN|QQHVLHOHLGHUQLFKWVDJHQ

6HUJLROLHGHQ.DUWRQIULKQGD%HUQDUGDYHUVSUDFKLKQ3DXO]XJHEHQXQG
6HUJLRYHUDEVFKLHGHWHVLFK%HUQDUGDKDWWHJHUDGHLQGHU.FKH]XWXQGHV
KDOEVFKREVLHGHQ.DUWRQLQHLQ)DFKXQWHUGHU$QULFKWHXQGYHUJDLKQHLQVW
ZHLOHQ

/\GLDKDWWHYRQ'RQ&DUUDVFR]ZHL3IHUGHDXVJHOLHKHQHUKDWWHVLH LKURKQH
ZHLWHUHVEHUODVVHQXQGHVZDUHQSUlFKWLJH7LHUHHLQHKHOOH6WXWHXQGHLQ

EUDXQHU:DOODFK

$QVLWKDWWHLKQHQHLQHQ0DQQQDPHQV,JQD]LR5RJDVJHVFKLFNWGHUVHLWVHLQHU
-XJHQGHLQ:DOGOlXIHUZDU(UZDULP:DOGJHERUHQXQGZHQQPDQLKQIUDJ
WHDXVZHOFKHP(LQJHERUHQHQVWDPPHUNlPHVRQDQQWHHUHLQHQYRQGHP
NHLQ0HQVFKMHJHK|UWKDWWH(UZDUVHLQ/HEWDJDOOHLQXQWHUZHJVXQGJHVHOOWH
VLFKQXUIUNXU]H=HLW]XHLQHU*HPHLQVFKDIWHUKDWWHVLFKQLHDXFKQXUOlQ
JHUDOVHLQHQKDOEHQ7DJLQHLQHPJU|HUHQ2UWDXIJHKDOWHQ(UIKUWH/HXWH
GXUFKGHQ8UZDOG8QWHUQHKPHU/DQGYHUPHVVHU)RUVFKHU%DXHUQ*ROGJUl
EHU5HEHOOHQVHOEVW,QGLDQHUGLHDXIGHU6XFKHQDFKHLQHPQHXHQ6LHGOXQJV
SODW] ZDUHQ (U KDWWH $QVLW XQG VHLQH .DPHUDGHQ ]XHUVW YRU (O +DOFyQ XQG
VHLQHU7UXSSHJHZDUQW QDFKGHPHU VLHEHREDFKWHWKDWWH$EHUDXVGHQ$Q
JHOHJHQKHLWHQDQGHUHUKLHOWHUVLFKKHUDXV:LHDOOHHLQVDPHQ:DOGOlXIHUZDU
HUVFKZHLJVDPDEHUUFNVLFKWVYROO]XGHQHQZHOFKH]XGHQ)UHXQGHQVHLQHU
)UHXQGHJH]lKOWZXUGHQ

6LHPXVVWHQGHQJDQ]HQ7DJUHLWHQ$OOH]ZHL6WXQGHQOHJWHQVLHHLQH3DXVH
HLQ PLWWDJV PDFKWHQ VLH HLQH KDOEVWQGLJH 5DVW 6LH NDPHQ GXUFK GLFKWHQ
:DOGZRDOOHVLQHLQGXQNHOJUQHVGXQVWLJHV'lPPHUOLFKWJHWDXFKWZDUXQG
ZRQXUYHUHLQ]HOWH6RQQHQVWUDKOHQZLHJOlVHUQH6lXOHQGXUFKGDV%OlWWHUGDFK
DXIGHQ%RGHQILHOHQ

8QWHQZDUHVKJHOLJXQGZHOOLJDOVZlUHGLH(UGHXPXQGXPJHJUDEHQZRU
GHQ XQG KlWWH VLFK GDQQ VHOEVWPLW HLQHU GLFNHQ 3IODQ]HQVFKLFKW ]XJHGHFNW
XPLQHLQHQ]HKQWDXVHQGMlKULJHQ6FKODI]XYHUVLQNHQ

$EHU LQ:DKUKHLWZDU DOOHV LQ %HZHJXQJ HLQH VFKOHLFKHQGHXQDXIKDOWVDPH
PDQFKPDO]lKIOVVLJHYRUJHWlXVFKWHGDQQZLHGHUEOLW]DUWLJH%HZHJXQJGHU
DOOHVXQWHUZRUIHQZDUXQGGLH DOOHPHLQHQ6LQQJDE%LVZRKLQGLH6WlQJHO
%OlWWHURGHU%OWHQHLQHV*HZlFKVHVUHLFKWHQXQGYRQZHOFKHU6WHOOHGLHGHU
DQGHUHQ HQWJHJHQVWUHEWHQZDU QLFKW ]X HUNHQQHQ DOOHVZDU ]X HLQHPJLHUL
JHQZXFKHUQGHQ*DQ]HQYHUZREHQLQGHPHLQ-HGHVQRFKGHQNOHLQVWHQ+DS
SHQYRQ/XIWXQG/LFKW]XYHUVFKOLQJHQVXFKW

3DXOVWDXQWHZLHPDQEHUKDXSWDXIGLH,GHHNRPPHQNRQQWHGLHVHYROONRP

PHQDXVJHIOOWHLUGLVFKH8QWHUZHOW]XGXUFKTXHUHQZRMHGH+LPPHOVULFKWXQJ
DXHU.UDIWJHVHW]WZDUZRQXUGLH2UWORVLJNHLWKHUUVFKWZRQLFKWVJHVFKDIIHQ
LVW GDPLW ]X UHFKQHQ GD LUJHQGHWZDV KLQ]XNRPPW RGHU VLFK GDYRQPDFKW
JHVFKZHLJHGHQQPLWHLQHP=LHOYRU$XJHQYRUEHL]LHKWZLHHVGLHVHGUHL5HL
WHUGDWDWHQ

0DQIKOWHVLFKQLFKWEORLQHLQHUDQGHUHQXQEHJUHLIEDUHQ:HOWPDQZXUGH
LQLKUDXFKVHOEVW]XHLQHPXQZLUNOLFKHQ*HLVW:HQQ3DXOGHQ:DOGOlXIHUDXI
GHP3IHUGYRUVLFKDQVFKDXWHGDQQZLUNWHGHUZLHHLQ8QWRWHUZLHHLQ:LH
GHUJlQJHUGHUDXFKLQKXQGHUW-DKUHQQRFKLUJHQGHLQHQIUHPGHQ6WHUEOLFKHQ
GXUFKGLHVH:LOGQLVIKUHQZLUG

'DQQZXUGHHVVWHLOHUXQGVLHPXVVWHQLP=LFN]DFN.XUVHLQHQ+DQJKLQDXI
2EHQZDUHLQH(EHQHXQGHLQ6WFNZHLWHUUDJWHQVSLW]H)HOVEURFNHQHPSRU
6DQGVWHLQDXIGHVVHQJODWWHQ)OlFKHQGDV6RQQHQOLFKWGXQNOHZDUPH6FKDW
WHQELOGHU PDOWH 6FKPHWWHUOLQJH EHJOHLWHWHQ GLH 5HLWHU XQG GDQQ XQG ZDQQ
ZXUGHHLQ7LHUDXIJHVFKHXFKW

(VJLQJLQHLQ7DOXQGDEHUPDOVLQVFKLHUHQGORVHQXQGXUFKGULQJOLFKHQ:DOG
LQ GHP ]ZLVFKHQ GHQ %OlWWHUQ GDV*HVFKUHL XQG*H]ZLWVFKHU WDXVHQGHU XQG
DEHUWDXVHQGHU9|JHOKHUYRUEUDFK

(LQH:HLOH IROJWHQ VLH DXIZlUWVGHP/DXI HLQHV%DFKHVELV ,JQD]LRSO|W]OLFK
VHLWZlUWVDEERJXQGVLHVLFKZLHGHUHLQHQ6WHLOKDQJKLQDXINlPSIHQPXVVWHQ
+RFKREHQDXIHLQHUNOHLQHQ/LFKWXQJGLHZLHHLQYHUODVVHQHU/DJHUSODW]DQ
PXWHWHKDWWHPDQHLQHQZHLWHQ$XVEOLFNDXIGLH%HUJHXQG7lOHUGLHNHLQ(Q
GHQDKPHQVRZHLWGDV$XJHUHLFKWH

6LHKDWWHQNHLQH0HQVFKHQVHHOHJHWURIIHQXQGQXUIQIK|O]HUQH*UDENUHX]H
DQ HLQHU 6WHOOHPLWWHQ LP:DOG HULQQHUWHQ VLHGDUDQGD VLHQLFKW DOV HUVWH
KLHUVLQG

$PVSlWHQ1DFKPLWWDJVDJWH,JQD]LRGDHVQLFKWPHKUZHLWVHL(UKDWWHGHQ
JDQ]HQ7DJEHU OHGLJOLFKHLQLJH5RVLQHQ1VVHXQG]ZHL%DQDQHQYHU]HKUW
XQG VHLQH :DVVHUIODVFKH DXVJHWUXQNHQ HU VFKLHQ VR XQYHUEUDXFKW ZLH DP

0RUJHQ

3DXOZDU]LHPOLFKHUVFK|SIWDEHUHUOREWH'RQ&DUUDVFRV3IHUGGDVJXWPWLJ
ZDU XQG LKQ VR VLFKHU JHWUDJHQ KDWWH /\GLDK|UWHDXFKQDFK6WXQGHQQLFKW
DXI LPPHU XQG EHUDOO LUJHQGHWZDV %HVRQGHUHV RGHU *HKHLPQLVYROOHV ]X
HQWGHFNHQXQGGLHDQGHUHQGDUDXIDXIPHUNVDP]XPDFKHQXQG3DXOPHLQWH
VFKDGHQXUGDQLFKWVLH+XPEROGWV%HJOHLWHULQDXIVHLQHUEHUKPWHQ([SHGL
WLRQZDUVLHZlUHLKPEHVWLPPWHLQHJURH+LOIHJHZHVHQ$EHUHUVROOGRFK
VFKZXOJHZHVHQVHLQHQWJHJQHWHVLH

'DV 'RUI LQ GHP $QVLW XQG VHLQH .DPHUDGHQ QXQ OHEWHQ ZDU ZHVWOLFK GHU
DOWHQ -HVXLWHQPLVVLRQ JHOHJHQ 6LH ZDU EHUHLWV 0LWWH GHV QHXQ]HKQWHQ -DKU
KXQGHUWV DXIJHJHEHQ ZRUGHQ )QI]LJ -DKUH VSlWHU ZDU ]ZDU HLQ 3DGUH PLW
]ZHL6FKOHUQKLHUHLQJH]RJHQDEHUHUVWDUENXU]GDUDXIXQGGLH-QJOLQJH
JLQJHQ]XUFNLQGLH6WDGW

'DV+DXSWJHElXGHXQGGLH.LUFKHVWDQGHQQRFK'LH.LUFKHZDUHLQHLQIDFKHV
+RO]KDXVPLWHLQHPHUK|KWHQ*LHEHODQGHPHLQH*ORFNHKLQJGLHEHL)HXHU
DODUPJHOlXWHWZXUGH'DV+DXSWJHElXGHKDWWHXUVSUQJOLFKPHKUHUH5lXPH
DEHUGLH'RUIOHXWHKDWWHQGLH:lQGHKHUDXVJHQRPPHQXQGMHW]WGLHQWHHVDOV
9HUVDPPOXQJVUDXP

9LHOOHLFKW KlWWH PDQ KLHU GLH YHUWULHEHQHQ <HUED %DXHUQ JDU QLFKW VR JHUQ
DXIJHQRPPHQZHQQVLHQLFKWGLH/HXWHKLHUGLHHEHQIDOOV7HHDQEDXWHQXQG
GDPLWKDQGHOWHQYRQGHU,GHHHLQHU.RRSHUDWLYHKlWWHQEHU]HXJHQN|QQHQ
GLH HLQHEHVVHUH%HZLUWVFKDIWXQJK|KHUH(UWUlJHXQGPHKU(LQQDKPHQYHU
VSUDFK

$QVLWKDWWHGLHVH)RUPGHU=XVDPPHQDUEHLWEHUHLWVLQVHLQHP+HLPDWGRUIEH
JUQGHWEHYRUGLH0HULGLDQ&RPSDQ\RGHUZHULPPHUGDKLQWHUVWHFNWHGDV
*HELHWEHVHW]WH'HU*HQHUDOKDWWHQLFKWJDQ]XQUHFKWZHQQHUPHLQWH$QVLW
VHLGHULQWHOOHNWXHOOH$QIKUHUGHU*UXSSH6LHKDWWHQ]ZDULKUH3ODQWDJHYHU
ORUHQ DEHU DOOHV EHZHJOLFKH*HUlWPLWJHQRPPHQZR]X DXFK GHU*HQHUDWRU
JHK|UWHYRQGHP$QVLWJHVSURFKHQKDWWH,Q$OWR3DUDQiKDWWHHVHLQH6WURP
YHUVRUJXQJJHJHEHQGLH$QODJHZDUMHGRFKXUDOWXQGPDURGHXQGQDFKHLQHP

-DKU PLW PHKUHUHQ VFKOLPPHQ 8QZHWWHUQ YROOHQGV ]XVDPPHQJHEURFKHQ 6R
ZDUHQGLH%DXHUQIU$QVLWV3OlQHGXUFKDXVDXIJHVFKORVVHQXQGLUJHQGHWZDV
DQVHLQHP:HVHQYHUKDOILKPDXHUGHPGD]XGDVLHDQLKQXQGGLH9RUVWHO
OXQJHQYRQHLQHU.RRSHUDWLYHJODXEWHQ

'LH%DXHUQKDWWHQNOHLQH)HOGHUDXIGHQHQVLH5HLV0DLV7DEDNVH.DUWRI
IHOQ(UEVHQXQG%RKQHQDQSIODQ]WHQVRZLH0DQGLRFDDXVGHUHQ:XU]HONQRO
OHQ6WlUNHPHKOJHZRQQHQZXUGHXQGGLH LQ6FKHLEHQJHVFKQLWWHQDXFKJH
NRFKW RGHU JHEUDWHQ ZHUGHQ NRQQWHQ -HGH JURH )DPLOLH YHUVRUJWH VLFK
VHOEVW

'LH <HUED %lXPH ZDUHQ HLQH ,OH[$UW GLHVH KLHU ZXFKVHQ QLFKW EHVRQGHUV
KRFKGLHbVWHNRQQWHPDQPHLVWHQVYRP%RGHQDXVRKQHZHLWHUHVHUUHLFKHQ
XPGLH%OlWWHUDE]XVWUHLIHQ6LHZXUGHQJHWURFNQHW]HUVWDPSIWXQGLQ6lFNH
JHVWRSIW

$XFKEHLGHU7URFNQXQJKDWWHQ$QVLWV/HXWHGHQ%DXHUQLQ$OWR3DUDQiWHFK
QRORJLVFKHLQLJHVYRUDXV$QVLWKDWWHHLQH.RPPLVVLRQJHELOGHWLQGHUGLHIl
KLJVWHQ0lQQHUGDUEHUEHUDWHQXQGHQWVFKHLGHQVROOWHQZDVXQGZLHEHZLUW
VFKDIWHWZLUGhEULJHQVJHK|UWHQGLHVHU.RPPLVVLRQDXFK]ZHL)UDXHQDQ$Q
VLWXQGHLQSDDUDQGHUHIKUWHQ3DXOKHUXPXQG]HLJWHQLKPDOOHV(UVFKDXWH
VLFK DXFK GHQ*HQHUDWRU DQ HLQ'UHKVWURPJHQHUDWRU GHU )LUPD0RUJDQ DXV
%RVWRQ0DVVDFKXVHWWVGHUVFKRQHWOLFKH-DKUHDXIGHP%XFNHOKDWWH

(VJDEHLQHQNOHLQHQ)OXVV GHUYRQ1RUGHQEHUHLQ*UDQLWPDVVLYNDPXQG
VLFKEHLP'RUI]LUND]ZDQ]LJ0HWHU LQGLH7LHIHVWU]WHXQGGDQQZHLWHUGHP
5LR9DFDULD]XIORVV'LH)DOOK|KHUHLFKWHDXVXPHLQH3URSHOOHUWXUELQHDQ]X
WUHLEHQGLHPLWGHP*HQHUDWRUYHUEXQGHQZHUGHQNRQQWH$EHUGLH/HLWVFKDX
IHOQZDUHQQLFKWPHKUDOOHLQWDNWXQGGLH0DQVFKHWWHQGLFKWXQJDP'UXFNULQJ
PXVVWHHUQHXHUWZHUGHQ'DV6DXJURKUWDXFKWHLQHLQHHLQIDFKHRIIHQH:DV
VHUNDPPHUHLQXQG3DXOJDEHLQSDDU+LQZHLVHZLHPDQGHQ8QWHUZDVVHU
VSLHJHOEHVVHUUHJXOLHUHQN|QQWH

(LQHUGHU0lQQHUGLHGDV6DJHQKDWWHQULHIJOHLFKHLQ$UEHLWVNRPPDQGRKHU
EHLGLHPLWGHPDQIDQJHQVROOWHQZDVPDQPLWHLQIDFKHQ0LWWHOQEHZHUNVWHO

OLJHQNRQQWH3DXOXQGGLHDQGHUHQZDUHQVHLWGUHL6WXQGHQLP*DQJHDOVHLQ
,QJHQLHXUDXV3XHUWR$EHQWHHLQWUDIGHUZLH3DXOHUIXKUVHLWHLQLJHU=HLWGHQ
%DXHUQKLOIUHLFK]XU6HLWHVWDQG(UXQG3DXOIDFKVLPSHOWHQHLQHJDQ]H:HLOH
KHUXPXQGGHQ%DXHUQZXUGHHVRIIHQEDUHLQELVVFKHQODQJZHLOLJHLQLJHYHU
VFKZDQGHQ XP VLFK GHU )HOGDUEHLW ]X ZLGPHQ (LQHU NDPZLHGHUPLW HLQHU
)ODVFKH=XFNHUURKUVFKQDSVXQGOLHVLHUHLKXPJHKHQ

$QVLW XQG 3DXO VWLHJHQ DXI HLQHQ +JHO ZR ZLOGH 2UDQJHQElXPH VWDQGHQ
GDQQNRQQWHPDQDXIHLQHQ)HOVHQNOHWWHUQXQG$QVLWGHXWHWHDXIHLQULHVLJHV
:DOGJHELHWLQ5LFKWXQJGHU6HUUD*HUDO:HQQPDQJHQDXKLQVDKNRQQWHPDQ
HLQVFKPDOHVGXQNOHV%DQG LQGHUJUQHQ0DVVHHUNHQQHQ'RUWGUEHQ ODJ
XQVHUDOWHV'RUIVDJWHHU'LHVHUGXQNOH6WUHLIHQGDLP:DOGLVWHLQH7UDVVH
IUGHQ+RO]WUDQVSRUW$QDQGHUHQ7DJHQVLHKWPDQDXFKGHQ5DXFKYRQGHQ
)HXHUQ:LUKDEHQHUVWJHGDFKWHVZlUHGLH.XSIHUPLQHQJHVHOOVFKDIWGLHVLFK
KLHUEUHLWPDFKHQZLOODEHU LQ:LUNOLFKNHLWVLQGHVGLH+RO]KlQGOHUHLQHUGHU
EUDVLOLDQLVFKHQ +RO]EDURQH PLVFKW GD NUlIWLJ PLW :DV IU +RO] LVW GDV"
IUDJWH3DXO 4XHEUDFKRHLQH6RUWHDXVGHUPDQEHVRQGHUVYLHO7DQQLQJH
ZLQQWhEULJHQVZDU'HXWVFKODQGELVYRUNXU]HPHLQHUGHU+DXSWDEQHKPHUIU
*HUEVWRIIH DEHU LKU KDEW DQJHEOLFK GLH(LQIXKU]|OOH HUK|KWZDUXPZHLGHU
7HXIHO3DXO]XFNWHPLWGHQ6FKXOWHUQ 7MDNHLQH$KQXQJ-HW]WJHKWGDV
PHLVWHQDFK6SDQLHQXQG)UDQNUHLFKXQGHVLVWIUGLH+RO]KlQGOHUHLQJOlQ
]HQGHV*HVFKlIW

6LHKW DXV DOV ZUGH GLH 7UDVVH GLUHNW KLHUKHU IKUHQ ZHQQ VLH VR ZHLWHU
JHKW8QGGDVLVWGDVQlFKVWH3UREOHPPLWGHPZLU]XNlPSIHQKDEHQZHU
GHQ'LHZHUGHQZRP|JOLFKQRFKZHQLJHU5FNVLFKWDXIHXFKQHKPHQDOVGLH
0LQHQJHVHOOVFKDIW'DVJODXEHLFKDXFK$EHULQ]ZLVFKHQVLQGZLUGXUFKXQ
VHUH.RRSHUDWLYHDQHLQ+DQGHOVV\VWHPDQJHVFKORVVHQGDVYRQHLQHP.DUWHOO
NRQWUROOLHUWZLUGXQGGLHVH/HXWHVLQG|NRQRPLVFKQLFKWZHQLJHUPlFKWLJDOV
GLH+RO]KlQGOHU:HQQGLHVLFKZHQLJVWHQVGDUDXIHLQLJHQN|QQHQVLFKJHJHQ
VHLWLJ]XGXOGHQZlUHGDVIUXQVHLQJURHU(UIROJ

3DXOJHQRVVGHQ%OLFNEHUGHQHQGORVHQ8UZDOGLKPVFKLHQGDDXFKGHU(L
IHURGHUGLH*HZLQQVXFKW]DKOORVHUXQHUPGOLFKHU0HQVFKHQGHP'DVHLQGLH
VHUJLJDQWLVFKHQ1DWXUQLFKWV DQKDEHQN|QQHQ VRZHQLJZLH HLQ6RPPHUWDJ

HWZDVDP'DVHLQGHU6RQQHlQGHUW

6LHJLQJHQ]XUFN]XP'RUI3DXOVDJWH'DQQLVWGLH0HULGLDQ&RPSDQ\KLHU
GRFKQLFKWIQGLJJHZRUGHQ"(VVLHKWVRDXV$EHU3DXOGXPVVWHVWPLWW
OHUZHLOHDXFKPLWJHNULHJWKDEHQGDPDQKLHU]XODQGHQLHPDOVJHQDXVDJHQ
NDQQZDUXPZHUZDVZDQQXQWHUQLPPW

3DXOPXVVWH LKP]XVWLPPHQ(UGDFKWHDXFKGDUDQGDPDQ.LOLNDPZHJHQ
GHV9HUUDWVDQGLH&RPSDQ\JHW|WHWKDWWHXQGHUIUDJWHVLFKREGDVLP1DFK
KLQHLQ HLQH VLQQORVH 7DW ZDU GLH VLH XPVRPHKU EHUHXHQPVVWHQ DEHU HU
VDJWHQLFKWV]X$QVLW

/\GLDZDUDXIGHU6XFKHQDFKVFK|QHQ+DQGDUEHLWHQXQGGDEHLPLWPHKUHUHQ
)UDXHQLQV*HVFKlIWJHNRPPHQ-HPDQGERWLKUDXFKKEVFKHEXQWH3DSDJHL
HQDQDEHUVLHOHKQWHDEGHUHLQHLQLKUHP/DGHQUHLFKWHLKU]XPDOHUQHEHQ
HLQHPDXIGULQJOLFKHQ*HNUlFK]HGDVHUPDQFKPDOXUSO|W]OLFKDQVWLPPWHNHL
QHEHVRQGHUH*DEHEHVDRGHU VLFKGD]XDQOHUQHQ OLHXQGZHLOHVZDUXP
DXFKLPPHUEHLLKUNHLQH.XQGVFKDIWGDIUJDE

$P$EHQGZXUGHLP'RUIHLQNOHLQHV)HVWYHUDQVWDOWHWPLW0XVLNXQGWUDGLWLR
QHOOHQ*HULFKWHQUHLFKOLFKVHOEVWJHEUDQQWHP6FKQDSVXQGHLQHP*HWUlQNDXV
JHJRUHQHQ)UFKWHQ(VWUDWHQ7lQ]HUXQG7lQ]HULQQHQDXIOHW]WHUHZDUHQHLQ
=HLFKHQGDIUGDDXFKGLHDOWH7DQ]NXQVWGHU,QGLDQHUGLHMDKUKXQGHUWHODQJ
GHQ 0lQQHUQ YRUEHKDOWHQ ZDU VLFK GHU 0RGHUQLVLHUXQJ QLFKW YHUVFKOLHHQ
NRQQWH

'LH7lQ]HUDQNWHQVLFKXPMHQH(UHLJQLVVHGHU6WDPPHVJHPHLQVFKDIWGLHVHLW
MHKHUGDV/HEHQSUlJWHQGLH)UELWWHDQGLH*|WWHUGLH-DJGGDV:HUEHQXP
GDVDQGHUH*HVFKOHFKWGHU7RGRGHUJHQDXHUJHVDJWGLH$EZHKUGHV7RGHV
XQGGLH9HUELQGXQJ]XGHQ$KQHQ

/\GLDKDWWHHLQHUVWDXQOLFKJXWHV9HUVWlQGQLVIUGLH6\PEROLNGHU.|USHUVSUD
FKHXQG3DXOOLHVLFKYRQLKUHWOLFKH*HVWHQXQG%HZHJXQJHQHUNOlUHQ/\GLD
IOVWHUWHLKPLPPHUQXU]XXQGEHLGHPODXWHQ*HVDQJXQGGHP*HWURPPHO
NRQQWH HUPDQFKHV QLFKW UHFKW YHUVWHKHQ DEHU LKUH1lKHJDE LKPZlKUHQG

GHUVWHOOHQZHLVHGXUFKDXVDXIUHJHQGHQ'DUVWHOOXQJHLQVHOWVDPHV*HIKOGDV
PDQYLHOOHLFKWNULEEHOLJQHQQHQNRQQWH

6SlWHU DOV GLH 1DFKW DQJHEURFKHQ ZDU ZXUGH HLQPDJLVFKHV 6SHNWDNHO LP
)HXHUVFKHLQ DXIJHIKUW GLH*HVFKLFKWH YRQ GHU -DJG DXI HO WLJUHZLHKLHU
GHU -DJXDU JHQDQQWZXUGH VHLQH*HIDQJHQQDKPH XQGZLHPDQPLWHUOHEHQ
PXVVWHVHLQH)OXFKW(VZDUDOVRHLQ6WFNLQGUHL$NWHQ

'LH ,QGLDQHU ILQJHQHLQHQ -DJXDUEOLFKHUZHLVHPLWHLQHU)DOOHGLHHLQ.lILJ
ZDUDXVGHPHUQLFKWHQWZLVFKHQNRQQWH'LH6FKDXVSLHOHUKDWWHQVLFKJUR
DUWLJNRVWPLHUWVLHVDKHQHKHUDXVDOVZUGHQVLHHLQHU2SIHU]HUHPRQLHEHL
ZRKQHQXQGLKUH0RQWXUZlUHLKQHQEHLGHU-DJGJHZLVVKLQGHUOLFKJHZHVHQ

2EZRKONHLQHFKWHV7LHUGDEHLZDUEHNDPHQGLH=XVFKDXHUGDV*HIKOHVVHL
LUJHQGZLHDQZHVHQGXQGDOVGLH-lJHULKUH%HXWHHUVSlKWKDWWHQXQGHOWLJUH
KDOEDQJHORFNWXQGKDOEJHWULHEHQVLFKGHU)DOOHQlKHUWHGDIDVVWH/\GLD3DXOV
$UPXPVLFKDQLKPIHVW]XKDOWHQXQGHUVSUWHLKUHLQQHUH(UUHJXQJ

0LWHLQHP0DOEUDFKGHU.ODQJGHU7URPPHOQDEXQGKLQWHUOLHGLH/XIWHUIOOW
YRQHLQHU$WPRVSKlUH]DXEHULVFKHU7UDQFHDOOHVYHUKDUUWHLQDWHPORVHU6WLOOH
XQGVHOEVWGDV)HXHUVFKLHQPLWVHOWVDPHUVWDUUWHU)ODPPHGLH6]HQH]XEH
OHXFKWHQ

'DZDUSO|W]OLFKLQGHPJURHQK|O]HUQHQ.lILJHLQ-DJXDU]XVHKHQPLWZHL
HP)HOOZLHHVLKQJDQ]VHOWHQJLEW(LQ6FKDXHUHUIDVVWHGLH0HQJHXQGGLH
.LQGHUGLHELVGDKLQVFKRQZLHJHEDQQWZDUHQIXKUHQYRU6FKUHFN]XVDPPHQ
XQGZDUIHQVLFKDQGLHVFKW]HQGH0XWWHUEUXVW1XUGLHJDQ]0XWLJHQKLHOWHQ
GHP$QEOLFNVWDQG

(VZDUHLQZXQGHUVFK|QHV7LHUXQGGHUGXQNHOURWH5DFKHQPLWGHQJHZDOWL
JHQJOlQ]HQGHQ=lKQHQZDUJH]HLFKQHWYRQXQElQGLJHU:LOGKHLWXQG$QJULIIV
OXVW(OWLJUHZDQGWHVLFKKLQXQGKHUOLHVHLQH)HLQGHQLFKWDXVGHQ$XJHQ
GXUFKERKUWH PLW VHLQHP %OLFN LKUH +HU]HQ ZLH PLW HLQHP )HXHUVWUDKO XQG
IDXFKWH LQ LKUH 2KUHQ XP VLH LQ GHQ .|SIHQ LUUH ZHUGHQ ]X ODVVHQ 'LHVHV
)DXFKHQK|UWH3DXO ]XPHUVWHQ0DOHVZDUXQYHUJOHLFKOLFKXQEHVFKUHLEOLFK

HLQ*HUlXVFKZLH DXV HLQHPDQGHUHQ 3ODQ ]XU1DWXU GHU YHUZRUIHQZRUGHQ
ZDUGHQGLH*|WWHUDEHUGRFKDXIJHKREHQKDWWHQIUGHQ)DOOGDHLQ1HXDQ
IDQJXQYHUPHLGOLFKZlUH

0LWHLQHPODXWHQ.QDOOXQGLQHLQHU]LVFKHQGHQIXQNHQVSUKHQGHQ5DXFKZRO
NHYHUVFKZDQGGHU-DJXDUXQGGLH*LWWHUVWlEHZDUHQZLHYRP%OLW]HLQVFKODJ
]HUVSOLWWHUW 'LH -lJHU KXEHQ DQ ]X NODJHQ DEHU VLH YHUORUHQ VLFK QLFKW LP
-DPPHUEHU LKU3HFK MDHVVFKLHQDOVKlWWHQVLHPLWGLHVHP$XVJDQJJH
UHFKQHWXQGDOVZlUHHUHLQH6LFKHUKHLWHLQH*DUDQWLHIUGHQQlFKVWHQ9HU
VXFKHOWLJUH]XIDQJHQXQGLKQGDQQHQGJOWLJ]XU6WUHFNH]XEULQJHQ'HQQ
EHGHXWHWHVHLQ7RGQLFKWDXFKGDV(QGHDOOHQ6WUHEHQVGHU.UHDWXUEHUOHJHQ
]XVHLQ"

:LHKDWHUGDVQXUJHPDFKW"IUDJWH/\GLDVSlWHU:HU"1DGHU-DJXDU
hEULJHQVKDWWH$QVLWDOVHLQHUGHU-lJHUPLWJHZLUNWDEHUHVZDUQDWUOLFKDXV
VLFKWVORVLKPHWZDVEHUGHQZDKUHQ$EODXIGHV6FKDXVSLHOV]XHQWORFNHQ

,QGHU1DFKWEHPHUNWH3DXOZLH/\GLD]XLKPNDPXQGDP0RUJHQHUNOlUWH
VLHGDVLHZDKUVFKHLQOLFK6FKXW]EHLLKPJHVXFKWKDEHDEHUVLHNRQQWHVLFK
DXILKU%HWUDJHQLP+DOEVFKODIQLFKWPHKUJHQDXEHVLQQHQ

,JQD]LR5RJDVEUDFKWH/\GLDXQG3DXOZLHGHU]XUFNQDFK6DQWD5RVDDOOHU
GLQJVDXIHLQHPDQGHUHQ:HJ'LH%DXHUQYRQ$OWR3DUDQiKDWWHQ/\GLDHLQHQ
0DXOHVHOPLWJHJHEHQGHUGLH:DUHQWUXJGLHVLHLP/DGHQYHUNDXIHQZROOWH
HUZUGHEHLPQlFKVWHQ0DOZLHGHULQV'RUIKHLPNRPPHQ3DXOZDUYRQGHQ
/HEHQVYHUKlOWQLVVHQGHU%HUJEDXHUQVWDUNEHUKUWXQGHUYHUVSUDFK$QVLWLKP
QDFK VHLQHQ 0|JOLFKNHLWHQ EHLP $XIEDX GHU .RRSHUDWLYH ]X KHOIHQ (U ZDU
ZLUNOLFK GHU $QVLFKW GDV HLQH VROFKH )RUP JHPHLQVFKDIWOLFKHU 3URGXNWLRQV
ZHLVH=XNXQIWKDEH]XPLQGHVWZDUHVHLQQHXHU:HJGHUEHVFKULWWHQZHUGHQ
NRQQWH

'LH 5HLWHU EHIDQGHQ VLFK JHUDGH DXI HLQHU 6FKQHLVH LP :DOG GLH IU HLQH
6WURPOHLWXQJ JHVFKODJHQ ZRUGHQ ZDU DOV 3DXO GHQ 2UW ZLHGHUHUNDQQWH 6LH
ZDUHQLQGHU1lKHMHQHU+WWHQVLHGOXQJZRHUPLW6HUJLRDXIGHU6XFKHQDFK
6HQRU*DUFLDJHZHVHQZDU,JQD]LREHVWlWLJWHLKPGDVXQGPHLQWHGLH+WWHQ

GLHQWHQ LPPHU PDO ZLHGHU DOOHQ P|JOLFKHQ /HXWHQ DOV %HKDXVXQJ XQG DOV
8QWHUVFKOXSI XQG HU KDEH GD VFKRQ GLH VRQGHUEDUVWHQ %XUVFKHQ JHWURIIHQ
]XPHLVWDEHUVROFKHGHQHQPDQEHVVHUQLFKWGHQ5FNHQ]XGUHKHQVROOWH

3DXOHU]lKOWHLKPYRQGHP0DQQGHUVLHGDDEJHIHUWLJWKDWWHXQGGHQLP*H
EVFKYHUVWHFNWHQ6FKW]HQXQG,JQD]LRODFKWHXQGHUZLGHUWHMDGDVZlUHQ
VROFKHGLHVLFKVRJDUQRFKDQGHQHQWOHJHQVWHQ2UWHQQLFKWJHUQRIIHQ]HLJ
WHQ8QGGDQQIJWHHUKLQ]X6RZLHGLH]ZHLGLHXQVMHW]WVFKRQHLQH:HLOH
EHREDFKWHQ

'DEHLZLHVHUXQDXIIlOOLJQDFKUHFKWVXQG3DXOEHPHUNWHQXQHUVWGD,JQD
]LRVHLQ*HZHKUDXVGHU/HGHUWDVFKHJH]RJHQXQGHVYRUVLFKEHUGHQ6DWWHO
JHOHJWKDWWH GLH0QGXQJDXIGHQ:DOGUDQGJHULFKWHW2EGLH0lQQHUDXFK
LKU*HVSUlFKYHUQRPPHQKDWWHQZDUQLFKWJHQDX]XVDJHQMHGHQIDOOVWDXFK
WHQ VLH HEHQIDOOV ]X 3IHUGH HLQ SDDU0LQXWHQ VSlWHU YRU LKQHQ DXI EOLHEHQ
VWHKHQXQG OLHHQGLHGUHLKHUDQNRPPHQ'HUHLQHYRQ LKQHQ IUDJWH,JQD]LR
HWZDVGDV3DXOQLFKWYHUVWDQGHVZDUHLQDXVZlUWLJHU'LDOHNW ,JQD]LRDQW
ZRUWHWHLKPGDQQZDQGWHHUVLFKXPXQGVDJWH,QHLQHUGHU+WWHQKlOWVLFK
JHUDGH HLQ 0DQQ DXI GHU 6LH DQJHEOLFK NHQQW 6HQRU .HOOLQJ 0LFK" 'D
PDFKWHGHUHLQHGHUEHLGHQHLQ=HLFKHQGDVLHLKQHQIROJHQVROOWHQHUJDE
VLFK]ZDU0KHGDHVHLQODGHQGDXVVDKDEHU,JQD]LRGUDQJGDUDXIGDVLH
EHLGHYRUQHZHJUHLWHQP|JHQ

%HLP$QEOLFN GHU+WWHQ ]ZHLIHOWH 3DXO IU HLQHQ0RPHQW RE HV WDWVlFKOLFK
GHUVHOEH 3ODW] ZDU DEHU VLH ZDUHQ MHW]W YRQ GHU DQGHUHQ 6HLWH JHNRPPHQ
XQGGDQQHUNDQQWHHUGDVZDVPDQGDV+DXSWJHElXGHQHQQHQNRQQWHZLH
GHU

6LHVDHQDEXQG,JQD]LRYHUVLFKHUWHVLFKEHL3DXOGDHULKQXQG/\GLDRKQH
%HGHQNHQKLQHLQJHKHQODVVHQNRQQWHXQGHUZDUWHWHGUDXHQ0HUNZUGLJHU
ZHLVHZDU 3DXO QLFKW VR VHKU EHUUDVFKW DOV HU GHQ0DQQ VDK GHU VLFK VR
JOHLFK HUKREHQ KDWWH XQG /\GLD XQG LKQ EHJUWH HVZDU GHU*HQHUDOZHO
FKHUHEHQVRZLHGLHIQIRGHUVHFKVDQGHUHQ0lQQHUGLHPDQLP,QQHUQHU
NHQQHQNRQQWHHLQH)HOGXQLIRUPWUXJ


3DXOZLHLFKPLFKIUHXH6LHKLHU]XWUHIIHQVDJWHHUQDFKGHPHUDXFK/\
GLD]LHPOLFKJDODQWPLWHLQHP+DQGNXVVZLOONRPPHQJHKHLHQKDWWH6HW]HQ
6LHVLFKGRFKELWWHKLHULVWHWZDV]XU(UIULVFKXQJXQG6WlUNXQJEHGLHQHQ6LH
VLFK(LQHUVFKHQNWHGHQEHLGHQ%HFKHUYROOPLW:DVVHUYHUGQQWHQNKOHQ
:HLQ HLQ XQG VFKRE HLQHQ 7HOOHUPLW JHIOOWHQ0DLVIODGHQ KLQ .HLQHU IUDJWH
GHQDQGHUHQZDVLKQKLHUKHUIKUW

3DXOVFKDXWH]XGHP0DQQGHUQHEHQGHP*HQHUDODOOHUGLQJVHWZDVDXI'LV
WDQ] VD XQG GHU VHLQHUVHLWV GLH EHLGHQ $QN|PPOLQJH PLW EHUHFKQHQGHP
%OLFNPXVWHUWH(UKDWWHHLQPDJHUHVNQRFKLJHV*HVLFKWPLWNDQWLJHQ=JHQ
DOV ZlUH HV PLW HLQHP VFKDUIHQ 0HVVHU LQ ZHQLJHQ H[DNWHQ $QVlW]HQ JH
VFKQLW]WZRUGHQ(UUDXFKWHHLQH=LJDUHWWHKLHOWVLH]ZLVFKHQGHQ)LQJHUQVHL
QHU OLQNHQ+DQGZlKUHQGVHLQHUHFKWHDQGHU6HLWHODJDOVZUGHVLHGDDQ
GHUJULIIEHUHLWHQ:DIIHVHLQ$EHUVHLQ5HYROYHUKLQJHEHQIDOOVOLQNVDP*UWHO

'HU*HQHUDOVWHOOWHLKQYRUDOVHLQHQ6HQRU0HQpQGH]XQGJHUDGHDOVVHLQ1D
PHJHQDQQWZXUGHZDQGWHHUVHLQHQ%OLFNDEXQGVFKDXWH LQGLH)HUQHDOV
ZUGHYRQGRUWGHU5XIQDFK LKPHUVFKDOOHQ:LUVLQGDOWH.DPHUDGHQHU
NOlUWHGHU*HQHUDOGLHGHU.ULHJ]XVDPPHQJHVFKZHLWKDW3DXOEHUOHJWH
ZHOFKHQ.ULHJHUPHLQWH GLHEHLGHQ WUHQQWHHLQRIIHQVLFKWOLFKHU$OWHUVXQWHU
VFKLHG

(UKDWGLH%UXQHWH6FKODFKWPLWJHPDFKWXQGZDULQ%DUFHORQDGDEHLZLHVLH
GLH 7HOHSKRQ]HQWUDOH JHVWUPW KDEHQ QLFKW ZDKU 0HQpQGH] VR ZDU HV
GRFK"-DVDJWH0HQpQGH]HWZDVXQZLOOLJ

$XIZHOFKHU6HLWHKDEHQ6LH LP6SDQLHQNULHJJHNlPSIW" IUDJWH3DXO $XI
NHLQHU (U ZLOO GDPLW VDJHQ GD HU LPPHU GRUW NlPSIW ZR HLQH 6FKODFKW
HQWVFKLHGHQZLUGYHUVXFKWHGHU*HQHUDO]XHUOlXWHUQ,FKZLOOGDPLWVDJHQ
GD LFKHLJHQWOLFK LPPHU ]ZLVFKHQGHQ)URQWHQJHVWDQGHQKDEHVDJWH0H
QpQGH]XQGGLHVHV HLJHQWOLFKPDFKWHGHXWOLFKGDVHLQH3RVLWLRQYRQ$X
HQVWHKHQGHQZRKO VFKRQKlXILJPLVVYHUVWDQGHQZXUGH ,FKKDEHVWHWVGLH
$XIWUlJHGHU2IIL]LHUHHUOHGLJWGLHPLFKGDUXPJHEHWHQKDEHQ8QGGDV]X
LKUHUYROONRPPHQHQ=XIULHGHQKHLWHUJlQ]WHGHU*HQHUDO


0HQpQGH]EHUK|UWHGDV/RE$XIHLQHUEHVWLPPWHQ6HLWH]XNlPSIHQEHGHX
WHWQLFKW]ZDQJVOlXILJDXFKIUGLHVH6DFKH]XNlPSIHQ,QHLQHPPRGHUQHQ
.ULHJPXVVPDQDXFKDOV)HLQGXQWHU)HLQGHQDJLHUHQN|QQHQRKQHGDPDQ
HQWWDUQWZLUGVDJWHGHU*HQHUDOXQGIXKU IRUW0HQpQGH]KDWDXFKEHLGHU
/HJLRQ&RQGRU JHDUEHLWHW GDVGDUI LFKGRFKYHUUDWHQ RGHU" 7DWVlFKOLFK"
VDJWH3DXO1HLQHVZDUHLQH6FKODFKWIOLHJHUVWDIIHOPLW+H
VHLQXQGIQI]LJVLH
KDEHQVLHGLH
0LFN\0DXV6WDIIHO
JHQDQQWZHL*RWWZDUXP6LQG6LHVHO
EHUJHIORJHQ"(UQDKPHLQHQ=XJYRQGHU=LJDUHWWHXQGVFKWWHOWHGHQ.RSI
,FKKDEHIUVLHGLH=LHOHPDUNLHUWQDFKWV

$XIHLQPDOKROWHHUVHLQHUHFKWH+DQGKHUYRUVLHZDUGXUFKHLQH9HUOHW]XQJ
VFKZHU YHUVWPPHOW 'LH'HXWVFKHQ KDWWHQ 6SOLWWHUERPEHQ DQ%RUG =HKQ
.LOR%RPEHQVDJWHHUDOVZlUHQVLHVRKDUPORVZLHYROOH(LQNDXIVWDVFKHQ

$EHULKUVHLGHLQHUILQGHULVFKHV9RON2IIHQEDUKDWWHLKQGHU*HQHUDOGDUEHU
XQWHUULFKWHWGD3DXO'HXWVFKHULVW6LHKDEHQ%HQ]LQEHKlOWHUPLW.UDIWVWRII
RGHU0RWRUHQ|OJHIOOWXQGDQGLH'LQJHUFKHQGUDQJHEXQGHQ%HLP$XIVFKODJ
H[SORGLHUWHGDV=HXJ6RPDFKWPDQDXVHLQHUHLQIDFKHQ6SOLWWHUERPEHHLQH
K|FKVWHIIHNWLYH%UDQGERPEHVDJWHGHU*HQHUDOQLFKWRKQH%HJHLVWHUXQJ

/HLGHUKDEHLFKYRQGHU%DVWHOHLHUVWHUIDKUHQDOVHVPLFKHUZLVFKWKDWWH(U
GUHKWH XQGZHQGHWH VHLQH+DQG XQG QDKP GDQQ GHQ $UPZLHGHU KHUDE ,Q
GLHVHP0RPHQWILHO3DXOHLQGD$QVLWGDYRQJHVSURFKHQKDWWH(O+DOFyQVHL
ZHJHQVHLQHU9HUOHW]XQJ/LQNVKlQGHU6LHVLQG(O+DOFyQGHU)DONH"IUDJWH
3DXO LKQ JHUDGHKHUDXV (V VFKLHQ LKP EHLQDKH ]X VFKPHLFKHOQ GD LKQ MH
PDQGHUNDQQWKDWXQGHUHUZLGHUWHEOR'DQQNHQQHQ6LHGLHVH*HVFKLFK
WHQVFKRQ"1HLQDEHUDQGHUH

3O|W]OLFKZHFKVHOWHGHU*HQHUDOGDV7KHPD6LHZDUHQLQ$OWR3DUDQi3DXO"
,QGHU*HJHQGMD6LHEUDXFKHQYRUPLUQLFKWV]XYHUEHUJHQVDJWHHU LQ
YlWHUOLFKHPDEHUZHQLJKHU]OLFKHP7RQ'HQQRFKOLHJWGDVJDQ]EHLPLUHV
]X WXQRGHU ]X ODVVHQ K|UWH VLFK3DXO HQWJHJQHQ(UKDWWHQLFKW ODQJHJH
EUDXFKW GDPLW LKQ VHLQ ,QVWLQNWZLVVHQ OLH GDGHU*HQHUDO XQG(O+DOFyQ
KLHUZDUHQZHLO VLH HWZDVJHJHQGLH:DOGEDXHUQ LP6FKLOGH IKUWHQ'DKHU
ZDUVHLQHDQIlQJOLFKH+|IOLFKNHLWQXQHLQHU5HVHUYLHUWKHLWJHZLFKHQ


'LHEHLGHQNRQQWHQLKPRGHU/\GLDXQG,JQD]LRQLFKWVDQKDEHQRGHUJDUDQ
WXQ REZRKO YLHOOHLFKW KLQWHU GHU JH]ZXQJHQHQ 0LHQH GHV *HQHUDOV OlQJVW
VFKRQHLQKHLPOLFKHU+DVVODXHUWH$QGHUHUVHLWVZUGHHUQLFKWV*HQDXHVEHU
GDV9RUKDEHQGHV*HQHUDOVHUNXQGHQN|QQHQVFKRQJDUQLFKWZHQQHUHLQHQ
$QJULIISODQW

'HP*HQHUDOVFKLHQMHGRFKLPPHUQRFKYLHODQ3DXOV:RKOZROOHQLKPJHJHQ
EHUJHOHJHQ]XVHLQXQGHUYHUVXFKWHLQGLUHNWHV]XHUKDOWHQ,FKZHLXP
,KUH6\PSDWKLHPLWGLHVHQ/HXWHQXQGYRUDOOHQPLW$QVLW,FKNHQQHLKQOHLGHU
QLFKWSHUV|QOLFKDEHUVRJXWZLH6LH3DXOPLWLKPVWHKHQPXVVLFKDQQHK
PHQGDHUHLQEHPHUNHQVZHUWHU0HQVFKLVW

/\GLD VWDQG DXI XQG HQWVFKXOGLJWH VLFK VLHZROOWH QDFK GUDXHQ JHKHQ GHU
*HQHUDOXQG(O+DOFyQKDWWHQVLFKDXFKNXU]HUKREHQ(LQHUGHU0lQQHUIROJWH
/\GLDELV]XP$XVJDQJXQGEOLHEGRUWVWHKHQ

(VLVWPLUDOOHUGLQJVQXUVFKZHUEHJUHLIOLFKVDJWHGHU*HQHUDOZLH6LHDXI
GLH 3URSDJDQGD GLHVHU0|FKWHJHUQ5HEHOOHQ KHUHLQIDOOHQ N|QQHQ ,FK KDOWH
GDVQLFKW IU 3URSDJDQGD 6R":RIUGHQQ" 6RYLHO LFKGDYRQYHUVWDQGHQ
KDEHLVWHVHLQH)RUPNROOHNWLYHU%HZLUWVFKDIWXQJGHV%RGHQV

'HU*HQHUDOKREGLH$UPHDPVLHUWXQGDQJHZLGHUW]XJOHLFK+HUUMHNOLQJW
GDVQLFKWHLQELVVFKHQKRFKWUDEHQGIUHLQSDDUXQVLQQLJH$NWLRQHQYRQHLQHP
+DXIHQ$QDOSKDEHWHQ6LHKDEHQGRFKHEHQVHOEVW$QVLWV)lKLJNHLWHQDQHU
NDQQW'HVWRVFKOLPPHULVWGDHUVLHPLVVEUDXFKWXPGLH%DXHUQ]XYHU
IKUHQ6LHPHLQHQHVLVWEHVVHUVLHJOHLFK]XEHUIDOOHQXQGPLW*HZDOW]X
YHUWUHLEHQ" 'LHVH /HXWH VLQGZHJJHJDQJHQ QDFKGHP VLH LKU*HOG NDVVLHUW
KDEHQ YHUJHVVHQ 6LH GDV QLFKW $K VR MD 'DQQ ELQ LFKPLU LPPHU QRFK
QLFKWJDQ]VLFKHUREPDQGDEHLQLFKWYLHOPHKULKUH(LQIlOWLJNHLWDXVJHQXW]W
KDW

'HU *HQHUDO VFKZLHJ XQG DWPHWH WLHI GXUFK GDQQ VSUDFK HU UXKLJHUZHLWHU
6LHDOV'HXWVFKHUPVVWHQGRFKDPHKHVWHQZLVVHQGDGHU.ROOHNWLYLVPXV
LP /DQGEDX HLQ JURWHVNHU ,UUWXP LVW 2GHU ZLH HUNOlUHQ 6LH VLFK VRQVW GD

+LWOHU GLH 8NUDLQH HUREHUW XQG GRUW GHXWVFKH %DXHUQ DQVLHGHOW DQVWDWW GLH
VRZMHWLVFKHQ.ROFKRVHQEHVWHKHQ]X ODVVHQ" ,FKELQPLWGHQ9HUKlOWQLVVHQ
GRUWQLFKWYHUWUDXWVDJWH3DXOYLHOOHLFKWKDEHQ6LHLQGHP3XQNW5HFKWYRQ
GHQ5XVVHQ KDWPDQZHQLJ*XWHVJHK|UW$EHUGDV OLHJWZRP|JOLFK LQ LKUHU
0HQWDOLWlWEHJUQGHW'LHVHOEH,GHHNDQQLQHLQHPDQGHUHQ/DQGJU|HUHQ(U
IROJKDEHQ

'LHUXVVLVFKH0HQWDOLWlWPDJVHLQZLHVLHZLOOZDQGWH(O+DOFyQHLQVLHLVW
DEHU QLFKW GLH8UVDFKH IU GLH YHUKHHUHQGH0LVVZLUWVFKDIW VRQGHUQ GHU %RO
VFKHZLVPXV XQG LQVEHVRQGHUH GHU MGLVFKH%ROVFKHZLVPXV 6LH N|QQHQPLU
JODXEHQ6HQRU.HOOLQJ LFKKDEH LKQ LQ6SDQLHQHUOHEWXQGGLH6SDQLHUDOOH
VSDQLVFKHQ 3DWULRWHQ KDEHQ LKQ DXFK HUOHEW XQG GDV LVW HLQ +DXSWPRWLY
JHZHVHQZHVKDOEVLHGLHVRJHQDQQWHQ5HSXEOLNDQHUEHVLHJHQNRQQWHQ.HLQ
ZDKUKDIWHU 6SDQLHU ZROOWH GHQ %ROVFKHZLVPXV DXI VSDQLVFKHP%RGHQ KDEHQ
XQGHLQHQQHXHQ-XGHQVWDDWHUVWUHFKWQLFKW'HU*HQHUDOIJWHVFKQHOOKLQ]X
8QGKLHUDXIGHP%RGHQXQVHUHV/DQGHVZROOHQZLUEHLGHVDXFKQLFKWXQG
ZLUZHUGHQDOOHVWXQXP]XYHUKLQGHUQGDVLFKHWZDV'HUDUWLJHVDXVEUHLWHW

'HU NDOWH XQYHUV|KQOLFKH XQG GDEHL WULXPSKLHUHQGH%OLFN DXV VHLQHQ$XJHQ
OLHNHLQHQ=ZHLIHOGDGHU*HQHUDOEHUHLWZDUELV]XVHLQHPOHW]WHQ$WHP
]XJJHJHQGHQ)HLQG]XNlPSIHQXQGHVHLQH(KUH IU LKQZlUHGDEHL VHLQ
/HEHQ]XODVVHQ

(LQ EHZDIIQHWHU 0DQQ LP 7DUQDQ]XJ NDP KHUHLQ XQG JDE GHP *HQHUDO HLQ
6FKUHLEHQHUEHUIORJHVXQG UHLFKWHHV(O+DOFyQGHUDXIVWDQGXQGDQGLH
6HLWHJLQJZRLP+DOEGXQNHOGHU+WWHVRHWZDVZLHHLQH.RPPDQGR]HQWUDOH
HLQJHULFKWHW ZRUGHQ ZDU 'LH 0lQQHU VSUDFKHQ VHKU OHLVHPLWHLQDQGHU 3DXO
IUDJWHGHQ*HQHUDO8QGZDVZHUGHQ6LHMHW]WXQWHUQHKPHQ",FKZUGH,K
QHQ3DXOJHUQGLH*HOHJHQKHLWJHEHQ$QVLWYRQVHLQHQ3OlQHQDE]XEULQJHQ
XQG $OWR 3DUDQi ]X YHUODVVHQ -HGRFK LFK EHIUFKWH 6LH ZUGHQ EHL LKP
QLFKWVEHZLUNHQN|QQHQXQGLFKEHIUFKWHREHQGUHLQGD6LHPLFKGDEHLQLFKW
XQWHUVWW]HQZROOHQ3DXOVDJWHQLFKWV,FKNDQQGDKHUEORKRIIHQGD6LH
VLFKQLFKWZHLWHUPLWKLQHLQ]LHKHQ ODVVHQXQGVLFKIRUWDQQLFKWPHKULQVHLQHU
1lKHDXIKDOWHQZHUGHQ'DVJLOWQDWUOLFKDXFKIU0LVV.LUNSDWULFNHVZlUH
GRFKZLUNOLFKEHGDXHUOLFKZHQQLKUDXFKQXUXQDEVLFKWOLFKHWZDV]XVW|W


/\GLDZDUGUDXHQEHL,JQD]LRXQGGHQ3IHUGHQhEHUDOO]ZLVFKHQGHQ+WWHQ
OXQJHUWHQ 0lQQHU KHUXP GLH DXVVDKHQ ZLH HLQH 0LVFKXQJ DXV 0LOL]LRQlUHQ
XQG%DQGLWHQ3DXOWUDWGLFKWDQ,JQD]LRKHUDQXQGEDWLKQQDFK$OWR3DUDQi
]XUFN]XUHLWHQ XQG GHQ %DXHUQ GDYRQ ]X EHULFKWHQ ZDV VLH KLHU JHVHKHQ
KDWWHQ(U 3DXOZVVWHZLHPDQYRQKLHU DXI GLH6WUDHNRPPWGLHQDFK
6DQWD5RVD IKUW ,JQD]LRQLFNWHXQGYHUVSUDFKDOOHV VR]X WXQZLHHUYHU
ODQJW 3DXO GDQNWH LKP XQG DXFK /\GLD XPDUPWH LKQ IUHXQGVFKDIWOLFK 6LH
ZDUWHWHQ ELV VLH ,JQD]LR LQ GHU :DOGVFKQHLVH DXV GHQ $XJHQ YHUORUHQ XQG
ZDQGWHQVLFKGDQQKHLPZlUWV ,UJHQGZDQQVDJWH/\GLD'LHVHU(O+DOFyQ LVW
EULJHQVQLFKWLGHQWLVFKPLWGHP0DQQGHQ6LHHLQH=HLWODQJJHVXFKWKDEHQ
3DXO:LHELWWH",FKPHLQH(O+DOFyQLVWQLFKW)UHGG\$OYDUR*DUFLD:LH
VRVLQG6LHVLFKGDVRVLFKHU",FKZHLHVHEHQ6LHN|QQHQPLUJODXEHQ

'DQQIUDJWHVLH2EGHU*HQHUDOLUJHQGHLQHPLOLWlULVFKH2SHUDWLRQSODQW"(V
VLHKWJDQ]GDQDFKDXV3DXOJDEZLHGHUZDVGHU*HQHUDOJHVDJWKDWWHDOV
/\GLDGUDXHQZDU$OOHLQZHJHQVHLQHP+DVVDXIGHQ%ROVFKHZLVPXVZLUGHU
GRFKQLFKWVHLQ/HEHQULVNLHUHQ":DUXPQLFKW(UKDWVHLQ/HEWDJQLFKWVDQ
GHUHVJHWDQDOVLUJHQGHWZDVPLW:DIIHQJHZDOW]XHUUHLFKHQHULVWRIIHQEDUQLH
EHVLHJWZRUGHQ-HW]W LVWHUDOWXQGVWDUUN|SILJXQGHUIOOWYRQHLQHPIDQDWL
VFKHQ 1DWLRQDOLVPXV ,FK ZHL QLFKW VDJWH /\GLD DOOH UHGHQ LPPHU YRQ
LUJHQGZHOFKHQ 7KHRULHQ GHQHQ VLH DQKlQJHQ XQG ZRIU VLH VRJDU VWHUEHQ
ZUGHQZHQQ
VGUDXIDQNlPHXQG LQ:DKUKHLWVLQGVLHZLH$DVIUHVVHUGLH
VLFKDXIDOOHVVWU]HQGDVVLFKQLFKWZHKUHQNDQQ,FKPHLQHJHUDGHGLHGLH
EHKDXSWHQVLHYHUWUHWHQGLHK|KHUH.XOWXUXQGGLHIRUWVFKULWWOLFKH=LYLOLVDWLRQ
GLHEHILQGHQVLFKVHOEVWRIWDXIGHUSULPLWLYVWHQ6WXIHGHU0HQVFKOLFKNHLW,FK
KDEHPLFKQLHPLW 3ROLWLNXQG VROFKHP=HXJEHVFKlIWLJW HVJHQJWQlPOLFK
Y|OOLJVLFKGLH0HQVFKHQJHQDXDQ]XVFKDXHQXQGGDVLHKWPDQZLHGDVDOOHV
]XVWDQGH NRPPW ZDV GDQQ DOV JURDUWLJH ,GHHQ SURSDJLHUW ZLUG -D HU
ZLGHUWH 3DXOZLH HLQ -XQJH GHPGDV (VVHQ QLFKW VFKPHFNW PLU KlQJW GDV
DOOHV DXFK VFKRQ ]XP+DOV UDXV 6LH VDK LKQ NRPLVFK DQ GDQQ ODFKWH VLH
:DV"IUDJWH3DXOXQGGDQQNRQQWHHUQLFKWDQGHUVDOVPLW]XODFKHQ

:DVZROOHQ6LHMHW]WWXQ3DXO")U$QVLW"(UKREGLH6FKXOWHUQXQGVDJWH
9RQDOOHQ/HXWHQKLHUDOVR6LH/\GLDDXVJHQRPPHQLVW$QVLWGHUMHQLJHGHU

PLUDPQDKHVWHQVWHKW2EZRKOZLUYLHOOHLFKWJDUQLFKW)UHXQGHVLQGLPEOL
FKHQ6LQQHDEHU]ZLVFKHQXQVLVWVRHLQHHLQH%HNDQQWVFKDIWLFKJODXEH
HUVSUWGDVDXFK:LVVHQ6LH/\GLDZHQQPDQDOV.LQGPDOIUNXU]H=HLWHL
QHQ 6SLHONDPHUDGHQ KDWWH XQG GDQQ WULIIWPDQ LKQ DOV (UZDFKVHQHUZLHGHU
XQGPDQLVWLP1DFKKLQHLQWUDXULJGDUEHUGDGLHVH.LQGHU]HLWQLFKWOlQJHU
JHGDXHUWKDWVRJHKWHVPLUPLW$QVLWREZRKOLFKLKPQLHPDOV]XYRUEHJHJ
QHWELQ0LW%HKDJOLFKNHLWWUDXULJVHLQN|QQHQVDJWH/\GLDGDVELQLFKMH
GHVPDOZHQQLFKDQODQJHYHUJDQJHQH:HLKQDFKWHQGHQNH3DXOVDKVLHYHU
VWlQGQLVORVDQ

1DFKHLQHU3DXVHVDJWHHU,FKJODXEHDOOHUGLQJV$QVLWZUGHIUHPGH+LOIHQXU
ELV]XHLQHPEHVWLPPWHQ0DDQQHKPHQGDUEHUKLQDXVYHUELHWHWHVLKPVHLQ
6WRO]GLHVH/HXWHVLQG IUFKWHUOLFKVWRO]XQGHV LVWVFKZHU IUVLHPLWGHP
%HZXVVWVHLQ ]X OHEHQ GD HLQ DQGHUHU VLFK IU VLH DXIRSIHUW :UGHQ 6LH
VLFKIUPLFKRSIHUQ"EHUUDVFKWHLKQ/\GLD,FKKDEHQLFKWJHVDJWGDLFK
PLFK EHUKDXSW IU MHPDQGHQ RSIHUQZUGH 'DV EHDQWZRUWHW QLFKWPHLQH
)UDJH

6LHKDWWHQGLH6WUDHYHUODVVHQXQGZDUHQHLQHQ3IDGHQWODQJJHULWWHQGHUHL
QHQJURHQ%RJHQDENU]WHMHW]WNDPHQVLHZLHGHUDXIGLH6WUDH]XUFNDOV
GDHLQ$XWRVWDQGGDV3DXOVRIRUWDOV6HUJLR)ORUHV
)RUGHUNDQQWH'LH7UHQ
ZDUHQRIIHQ6HUJLROHKQWHDQGHU0RWRUKDXEHXQGUDXFKWHHLQDQGHUHU0DQQ
LQ8QLIRUPKDWWHGLH$UPHDXIV9HUGHFNJHOHJWXQGKLHOWGHQ.RSIJHVHQNWHU
VFKDUUWHPLWGHU6WLHIHOVSLW]HDXIGHU(UGH

6HQRU.HOOLQJ0LVV.LUNSDWULFNZDV IKUW6LHGHQQKLHUKHU" IUDJWH6HUJLR
XQGIUHXWHVLFKRIIHQEDUEHNDQQWH*HVLFKWHU]XVHKHQ:LUKDEHQHLQHQNOHL
QHQ$XVIOXJJHPDFKW6HUJLR VDKGHQEHSDFNWHQ0DXOHVHO/\GLDVDJWH,FK
KDEHHLQSDDU:DUHQIUPHLQHQ/DGHQEHVRUJW'HU8QLIRUPLHUWHKDWWH+DO
WXQJ DQJHQRPPHQ XQG VLFK GHQ EHLGHQ ]XJHZDQGW 6HUJLR VDJWH 'DV LVW
+DXSWPDQQ9DUJDVYRQGHU]ZHLWHQ.RPSDQLHGHU'LVWULNWDUPHH'HU+DXSW
PDQQOHJWHGLH+DQGDQGLH0W]H

0HLQ DOWHU )RUG KDW GHQ *HLVW DXIJHJHEHQ 6ROOHQ ZLU LQ 6DQWD 5RVD %H
VFKHLGVDJHQ"1LFKWQ|WLJGDQNHHV LVWVFKRQMHPDQGXQWHUZHJV'DVDK

3DXOGDQRFKHLQ2IIL]LHULP:DJHQVDHUVFKOLHIDQVFKHLQHQG

3DXOEHUOHJWHHLQHQ0RPHQWGDQQVDJWHHU6LHHULQQHUQVLFKDQGLHVHV+W
WHQGRUI6HUJLRZRZLUHLQPDOZDUHQ"'RUWKDXVHQJHUDGHHLQSDDUPHUNZU
GLJH/HXWH6HUJLREHUOHJWHHEHQIDOOVNXU]EHYRUHUHUZLGHUWH-DLFKZHL
GHU *HQHUDO LVW GRUW PLW VHLQHP )UHLNRUSV (U VSUDFK GDV :RUW ZLH LQ GHU
GHXWVFKHQ6FKUHLEZHLVHDXV:ROOHQ6LHLKQEHVXFKHQ"IUDJWH3DXODXFKLQ
5LFKWXQJGHV+DXSWPDQQV:DV"2KQHLQQHLQ

6HUJLR VFKZLHJ QDFK HLQHU:HLOH VDJWH HU 6LH ZDUHQ GRFK DXFK VFKRQ EHL
LKP6HQRU.HOOLQJ"%HLGHP*HQHUDO"-D+DWHULKQHQDXFKHWZDVYRQVHL
QHQ JURHQ 9LVLRQHQ EHU GLH %HZHJXQJ GHU 9RONVPDVVHQ YRUJHVFKZlUPW"
-DDOOHUGLQJVHULVWGDYRQVHKUHLQJHQRPPHQ-DGDVNDQQPDQZRKOVD
JHQ6RVHKUGDZLUXQVXPLKQNPPHUQPVVHQ:LHVR"

6HUJLROHJWHGHQ=HLJHILQJHUDQGLH6WLUQ,VW,KQHQGDVQLFKWDXIJHIDOOHQ"'HU
0DQQ WLFNW GRFKQLFKWPHKU ULFKWLJ3DXOPXVVWHVFKPXQ]HOQ 'DQQZROOHQ
6LHLKQZRKOHLQIDQJHQRGHUZDV"6HUJLRIDQGGDVQLFKWVSDLJ9RQPLUDXV
NDQQHUVLFKIUHLQHQJRWWYHUGDPPWHQ]ZHLWHQ%ROLYDUKDOWHQRGHUVLFKGDPLW
UKPHQ ZLH YLHOH0HQVFKHQ HU HLJHQKlQGLJ HUVFKRVVHQ KDW VRODQJH HU ]X
KDXVH EOHLEW XQG IULHGOLHEHQGH %UJHU QLFKW EHKHOOLJW 2IIHQEDU ZDU 6HUJLR
ZWHQGGDUEHUGDHUPLWGHU6DFKHEHWUDXWZRUGHQZDU

0LUKDWHUQLFKWHU]lKOWZLHYLHOHHUHUVFKRVVHQKDW$FKQHLQ"'DQQNHQ
QHQ 6LH DXFK QLFKW VHLQH )ROWHUPHWKRGHQ GLH HU VR JHUQ DXVIKUOLFK EH
VFKUHLEW/DVVHQ6LHVLFKGRFKPDOVHLQH3UlSDUDWH]HLJHQGLHHUDXIEHZDKUW
GLH$XJHQ]XP%HLVSLHORGHUGLHDEJHVFKQLWWHQH=XQJH2K9HU]HLKXQJ0LVV
LFKK|U
VFKRQDXIGDPLW

$EHUHUKDWVLFKQLFKWV]XVFKXOGHQNRPPHQODVVHQ%LWWH"6LHN|QQHQLKQ
GRFK QLFKW IHVWQHKPHQ"6HUJLRZDUI GHQ=LJDUHWWHQVWXPPHO DXI GHQ%RGHQ
XQGWUDWLKQDXV1HLQVDJWHHUXQGPDQNRQQWHK|UHQGDHUYLHOOLHEHULQ
6DQWD5RVDLP%UJHUPHLVWHUDPWZlUHDOVKLHUGUDXHQGDUDXI]XZDUWHQGD
MHPDQGNRPPWGHULKQDEVFKOHSSW


3DXOXQG/\GLDZROOWHQZHLWHU6HUJLRIUDJWHZLHGHUHWZDVEHVVHUJHODXQW,FK
KDEH GDV 8WHQVLO EHL ,KQHQ DEJHJHEHQ 6HQRU .HOOLQJ :DV" 6LH ZLVVHQ
VFKRQGDV8WHQVLOGDVLFKIU6LHEHVRUJWKDEH$KVRMD3URELHUHQ6LH
V
DXVXQGZHQQ
V,KQHQJHIlOOWZHUGHQZLUXQVEHVWLPPWHLQLJEHUGHQ3UHLV
,Q2UGQXQJ6HUJLRLFKVFKDX
VPLUDQ

:RYRQ KDW HU JHUHGHW IUDJWH /\GLD ,FK JODXEH HU PHLQWH GLH 3LVWROH
6LQG6LHHLQJXWHU6FKW]H"+XQGVPLVHUDEHO$FK3DXO6LHXQG,KUH'HIL
]LWH-DGDYRQKDEHLFKUHLFKOLFK(VJLEWWURW]GHP0HQVFKHQGLH6LHP|
JHQ-DXQGGLHPDJLFKDXFK

-XDQDVWDQGDQGHU.DVVHXQG]lKOWHGDV*HOG1HPHVLRPDFKWHVLFKKLQWHQ
LP/DJHU]XVFKDIIHQ:LUKDEHQHXFKJDUQLFKWVRIUK]XUFNHUZDUWHWVDJ
WH -XDQD RKQH GLH $EUHFKQXQJ ]X XQWHUEUHFKHQ :LU ZROOWHQ HXFK EHUUD
VFKHQVDJWH/\GLD:REHL"PHLQWH-XDQDXQGVSUDFK]X/\GLDZLH]XHLQHU
QHXJLHULJHQ)UHXQGLQ

,VW DOOHV JXW JHODXIHQ" -D 8QG EHL HXFK" 6HQRU .HOOLQJ 6LH VHKHQ JDQ]
VFK|Q IHUWLJ DXV 'DV LVW QXUZHLO LFKPLFK GUHL 7DJH QLFKW UDVLHUW KDEH
'DQQLVWJXW

1HPHVLRNDPYRUXQGEHJUWH/\GLDPLW.VVFKHQDXIEHLGH:DQJHQ$K
GDVKDWPLUJHIHKOWVHXI]WHVLHODXW-XDQDOLHVLFKQLFKWDEOHQNHQ1HPHVLR
VDJWH :LU KDWWHQ HLQHQ (LQEUHFKHU :DV" +DOE VR VFKOLPP EHUXKLJWH
-XDQDVLHHVZDUEORHLQEHVRIIHQHU/DQGVWUHLFKHUGHPGHU6FKQDSVDXVJH
JDQJHQZDU(UKDWGLH.XQGHQDQJHS|EHOWXQGUDQGDOLHUW,VWZDVNDSXWW
JHJDQJHQ" (LQHYRQGHQEODXHQ.HUDPLNNDQQHQ VDJWH -XDQDZLUKDEHQ
GDV*HOGVFKRQZLHGHUUHLQJHKROW1HPHVLRKDWLKQUDXVJHZRUIHQ

6LH ZDUPLW =lKOHQ IHUWLJ XQG VFKRE GDV *HOGIDFK ]X GDQQ VDJWH VLH ,FK
P|FKWHKLHUYRUDOOHQQRFKPDOIHVWVWHOOHQGDLFKPLW1HPHVLRHLQHQJXWHQ
*ULIIJHWDQKDEH/\GLDODFKWH3DXOVDJWH]XLKP'XELVW]XEHQHLGHQ1D
MDPHLQWHHUXQGVHQNWHGHQURWHQ.RSI:LUKDEHQHXFKDXFKZDVPLWJH
EUDFKW2KIHLQ:LUPVVHQGLH6DFKHQ]XHUVWPDOUHLQVFKDIIHQ


3DXOEOLHEQRFKLP/DGHQ$OV/\GLDQDFKREHQJHJDQJHQZDUXQGZLHGHUKH
UXQWHUNDPVDJWHVLHHLQELVVFKHQPUULVFK,KUKDEWHXFKLQPHLQHP=LP
PHUEUHLWJHPDFKW"$EHUHVLVWGRFKDOOHVRUGHQWOLFKVDJWH1HPHVLRDOVZl
UHHVVHLQH,GHHJHZHVHQ

7VFKXOGLJXQJPHLQWH-XDQDHVLVWGDLUJHQGZLHJHPWOLFKHU6LHN|QQWHQ
KHXWHEHLPLUEHUQDFKWHQVDJWH3DXO%LQ LFKMHW]WXQWHUGLH2EGDFKORVHQ
JHIDOOHQ"HPS|UWHVLHVLFK(VZlUHMDQXUIUKHXWHVDJWH-XDQDNOHLQODXW
ZLUPDFKHQDOOHVZLHGHUSLFREHOOR1HLQLFKP|FKWHGDVQLFKWHVZlUHVL
FKHU%HUQDUGDDXFKQLFKWUHFKWZHQQVR.QDOODXI)DOOQRFKMHPDQGLP+DXV
LVW:LH6LHPHLQHQ

$OV3DXO]X+DXVHZDUIDQGHUDXIGHP.FKHQWLVFKHLQHQ=HWWHOXQGODVLKQ
(UJLQJ]XP7HOHSKRQXQGULHI/\GLDDQ%HUQDUGDPXVVWH]XLKUHU6FKZHVWHU
IDKUHQ HLQ .UDQNKHLWVIDOO (V ZUGH QLHPDQGHQ VW|UHQ ZHQQ 6LH KHUNRP
PHQ



'DV7HOHJUDPPYRQ+HUPDQQ6FKPLWWZDUHLQJHWURIIHQXQG3DXOPDFKWHVLFK
VRJOHLFKDQGLH9RUEHUHLWXQJHQIUHLQH5HLVHQDFK'HXWVFKODQG

6HLQ &KHI KDWWH HV DOOHUGLQJV ZHQLJHU HLOLJ $XI HLQPDO ZDU HU HV GHU OHLVH
=ZHLIHO KHJWH DP)RUWJDQJ GHU (UVFKOLHXQJVDUEHLWHQ LQ 6FKDFKW 'LH8Q
WHUQHKPHQVOHLWXQJKDWWHVLFKVHLW:RFKHQQLFKWPHKUGDUXPJHNPPHUWMH
GHQIDOOVQLFKWPLW MHQHP,QWHUHVVHGDVDQIlQJOLFKDQGHQ7DJJHOHJWZXUGH
0DQIRUGHUWHZHGHUGLH%HULFKWHEHUGHQ)RUWJDQJQRFKOLHIHUWHPDQ9RUJD
EHQKLQVLFKWOLFKGHU7HUPLQHRGHUGHU3URGXNWLRQ8QGHVJHVFKDKVRJDUGD
%RKUJHUlW ]X HLQHPDQGHUHQ6WDQGRUW DEJH]RJHQZXUGH 3DXO HPSIDQGHLQH
JHZLVVH*HQXJWXXQJGDGHU0DQQGHULKQGDPDOVHLQ5LHVHQDUVFKORFKJH
QDQQWKDWWHZHQQDXFKQXUK\SRWKHWLVFKLKQQXQLQV9HUWUDXHQ]RJ

'HU&KHIJLQJLQ]ZLVFKHQGDYRQDXVGDPHKUHUH*XWDFKWHQEHUGLH(UNXQ
GXQJ H[LVWLHUHQ GLH HLQDQGHUZLGHUVSUHFKHQ (UZDU DXFK UDXVJHIDKUHQXQG
KDWWHGLH3UREHERKUO|FKHULQVSL]LHUWZLHGHUHLQPDOPXVVWH3DXOHUVWDXQWIHVW

VWHOOHQ GDPDQ GLH $UEHLWHQ QDKH]X YROOVWlQGLJ )UHGG\ $OYDUR *DUFLD XQG
VHLQHP7UXSSEHUODVVHQKDWWHXQGHUKDWWHHQWGHFNWGDHLQLJHGHU%RK
UXQJHQ EHUKDXSW QLFKW GXUFKJHIKUW ZRUGHQ ZDUHQ $OOHUGLQJV NRQQWH GHU
&KHIMHW]WQXU6WLFKSUREHQPDFKHQ1XQZDUHV3DXOGHULKQEHUXKLJWH

'HU&KHINDPDXIGLH,GHHXQWHULUJHQGHLQHP9RUZDQGLQGLH+DXSWVWDGW]XU
*HVFKlIWVOHLWXQJGHU0LQH]XIDKUHQXP*HQDXHUHVKHUDXV]XNULHJHQXQGGD
IUKDWWHHU3DXOYRUJHVHKHQ(VKLHDXFKGD0LVWHU:HVWZRRGGHU]XVWlQ
GLJH ,QJHQLHXU IU 6DQWD 5RVD HUNUDQNW ZlUH XQG GHU]HLW QLFKW DXI VHLQHP
3RVWHQVHL

3DXO KDWWHZHQLJ /XVW GHQ$XIWUDJ ]XEHUQHKPHQ(VPLVVILHO LKP]XGHP
GD GHU&KHI HVGDPLW EHJUQGHWH HU 3DXO VHL DOV$XVOlQGHU IUHL YRQGHP
9HUGDFKWLUJHQGZHOFKHUQLFKWJDQ]NRVFKHUHU,QWHUHVVHQXPGHUHQWZLOOHQHU
VLFKLQGLH*HVFKlIWVDQJHOHJHQKHLWHQHLQPLVFKHQZUGH*HUDGHGDVKDWWHGHU
&KHIMDVHLQHU]HLWQLFKWZDKUKDEHQZROOHQ

:HVKDOE+HUU6FKPLWWLKQGHQQEHUKDXSW]XUFNEHRUGHUWIUDJWHHU3DXO8QG
GHUPDFKWHGHQ)HKOHU ZHQQHVGHQQHLQHUZDU]XEHKDXSWHQGDVROOWH LQ
3XHUWR$EHQWHHLQ6FKLIIPLW0DVFKLQHQDXV'HXWVFKODQGDQNRPPHQDXIGDV
PDQVFKRQ]XODQJHZDUWHWXQGYRQGHPPDQQLFKWZHLZRHVVLFKJHJHQ
ZlUWLJEHILQGHW'HUKLHVLJH.lXIHUXQG(PSIlQJHUYHUODQJH$XINOlUXQJPHKU
QRFK HLQH (UVDW]OLHIHUXQJ XQG GDV PVVH GUEHQ JHUHJHOW ZHUGHQ 3DXO
GDFKWH GDEHL DXFK DQ GLH RPLQ|VH6WFNJXWZLQGH YRQ GHU HLQPDO GLH5HGH
JHZHVHQZDUDEHUHUJODXEWHQDWUOLFKQLFKWHUQVWKDIWGDUDQ

'DQQ NDP (VWKHUV 7HOHJUDPP DQ GRFK GHU GDULQ YHUVSURFKHQH %ULHI EOLHE
DXV3DXOZDUWHWHYRQHLQHP7DJ]XPDQGHUQXQGZXUGHGDEHL LPPHUXQVL
FKHUHUZDVHUWXQVROOWH(UVSUDFKQXUPLW/\GLDGDUEHUHU]HLJWH LKUDXFK
(VWKHUV7HOHJUDPPGLHVDJWHEORHVVHLDEHUQDFKGHP'DWXP]XXUWHLOHQ
ODQJHXQWHUZHJVJHZHVHQ(UVDDXIJHSDFNWHQ.RIIHUQ

(LQHV1DFKWVZXUGHHUDXVGHP6FKODIJHULVVHQ MHPDQGYRQGHU0LQHVWDQG
YRUGHU7UGDV)DKU]HXJOLHIHUVROOHVRIRUWPLWNRPPHQHVKDWHLQH([SOR
VLRQJHJHEHQ2EHUGLH(UVFKWWHUXQJQLFKWJHPHUNWKDEHIUDJWHGHU)DKUHU

:DVSDVVLHUWVHLJLEWHV9HUOHW]WH"7RWH"6LHIXKUHQZLHGHU7HXIHO

'LH([SORVLRQKDWWHHLQHQ%UDQGYHUXUVDFKWXQG3DXOVDKGDV)HXHUDOVVLH
HLQWUDIHQ0DQ WHLOWH LKPGHQ+HUJDQJPLW LP6FKDFKWZDUHWZD]ZDQ]LJ
0HWHUQDFKGHP(LQJDQJHLQH6SUHQJXQJHUIROJW XQGKDWWHGHQ6WROOHQYHU
VFKWWHW:DVIUHLQH6SUHQJXQJ"2IIHQEDUDEVLFKWOLFKDXVJHIKUW1HLQ$U
EHLWHUVHLHQ*RWWVHL'DQNQLFKWYHUOHW]WZRUGHQ

:RKHUGDQQGDV)HXHU"9RQHLQHU]ZHLWHQ([SORVLRQDQHLQHU/DJHUKDOOHZR
DXFKHLQ0LQHUDO|OWDQNVWDQG(VZDUGHU=XJDQJ]XHLQHPGHU%XQNHUDXIJH
EURFKHQ XQG HLQH 0HQJH 6SUHQJVWRII JHVWRKOHQ ZRUGHQ %LV ]XP 9RUPLWWDJ
ZDUGDV)HXHUJHO|VFKWDEHUZLHJURGHU6FKDGHQ LP6FKDFKWZDUNRQQWH
NHLQHUDEVFKlW]HQ

0DQPDFKWH VRIRUW 0HOGXQJ DQ GLH*HVFKlIWVOHLWXQJ 3DXOV &KHI KRIIWH GD
0LVWHU:HVWZRRGZLHGHULP(LQVDW]ZlUHDEHUHVNDPHQHLQLJHDQGHUH,QJH
QLHXUHXQGOLHHQVLFKEHUGLH6LWXDWLRQLQIRUPLHUHQ.HLQHUZROOWHVLFKEHU
GLH=XNXQIWlXHUQ]XQlFKVWPVVWHQGLH6FKlGHQEHVHLWLJWZHUGHQ

8QJHIlKUJOHLFK]HLWLJPLWGHQ,QJHQLHXUHQWDXFKWHHLQ0DQQDXIGHUEHKDXS
WHWHHUZVVWHZHUGLH'LHEHJHZHVHQVHLHQ]XP%HZHLVOHJWHHUHLQH3UREH
YRQGHP6SUHQJVWRIIDXIGHQ7LVFK3DXO WUDXWHVHLQHQ2KUHQNDXPDOVGHU
0DQQVDJWHGLH:DOGEDXHUQDXV$OWR3DUDQiKlWWHQGHQ$QVFKODJYHUEWXP
VLFKDQGHQ.XSIHUERVVHQ]XUlFKHQ(UVHLHLQHUYRQGHQ%DXHUQKDEHVHOEHU
QLFKWPLWJHPDFKWN|QQHDEHUDOOHQHQQHQGLHGDEHLZDUHQ'DIUYHUODQJWH
HUHLQKEVFKHV6PPFKHQ*HOG

(UPXVVWHVLFKDEHUZXQGHUQDOVHUVDKGDVLFKGLH0LQHQOHLWXQJQXUPlLJ
LQWHUHVVLHUW ]HLJWH GLH9HUEUHFKHU ]X IDVVHQZDVVROOWHPDQVLFKYRQ LKQHQ
]XUFNKROHQN|QQHQ DXHUGHP6SUHQJVWRII GHQ VLHZRP|JOLFKDXFKVFKRQ
ZHLWHUJHJHEHQKDWWHQ"

8QGGDQQHUVFKLHQSO|W]OLFKGHU*HQHUDOEHLP&KHILQ8QLIRUPEHJOHLWHWYRQ
]ZHLEHZDIIQHWHQ0lQQHUQXQGPLWHLQHP*HVLFKWVDXVGUXFNDOVKDEHHUHEHQ
HLQH .ULHJVHUNOlUXQJ YHUQRPPHQ'HU &KHI ]RJ 3DXO KLQ]X GHU*HQHUDO WDW

VRDOVZUGHHULKQQLFKWNHQQHQ3DXOKlWWHPDQFKHVYRQLKPHUZDUWHWQLFKW
DEHU GDV$QJHERW GDVHU MHW]W XQWHUEUHLWHWH HUZUGHGHU*HVHOOVFKDIW GHQ
HQWVWDQGHQHQ6FKDGHQEH]LHKXQJVZHLVHGLH.RVWHQIUGLH:LHGHUKHUVWHOOXQJ
HUVHW]HQZHQQVLHLKPLP*HJHQ]XJGHQ$XIWUDJHUWHLOWJHJHQGLH:DOGEDX
HUQHLQH6WUDIH[SHGLWLRQ]XXQWHUQHKPHQ

:LUEHWUHLEHQHLQH.XSIHUPLQHZLU VLQGNHLQH0LOLWlUMXQWDHQWJHJQHWHGHU
&KHI(VVHLLKPDEHUGRFKYLHODP)RUWEHVWDQGGHU0LQHJHOHJHQPHLQWHGHU
*HQHUDOXQGVLHZVVWHQEHLGHZLHJURGHU(LQIOXVVGHU*HVHOOVFKDIWDXIGHQ
-HIHSROLWLFRGHV'LVWULNWV LVW(UYHUODQJHDXFKNHLQHQ0DUVFKEHIHKOVRQGHUQ
OHGLJOLFKGLH=XVLFKHUXQJGDPDQLKPIUVHLQH$NWLRQIUHLH+DQGOlVVW8QG
EULJHQVZUGHHUGHQYHUDQVFKODJWHQ%HWUDJXQYHU]JOLFKXQGEDUEH]DKOHQ
ZHQQPDQGDVZQVFKW

1DFKGHPHUJHJDQJHQZDUEHVFKZRU3DXOGHQ&KHIDXIGHQ'HDOQLFKWHLQ]X
JHKHQ'HPZDU]ZDUDXFKQLFKWZRKO]XPXWHEHLGHP*HGDQNHQIULUJHQG
HLQH EOXWLJH *HVFKLFKWH GLH LKQ QLFKWV DQJLQJ VHLQ *HZLVVHQ ]X EHODVWHQ
DEHUGDVILQDQ]LHOOH$QJHERWZDUQDWUOLFKYHUORFNHQG0DQZUGHGHU8QWHU
QHKPHQVOHLWXQJGLHZDKUHQ=XVDPPHQKlQJHQLFKWDXIGLH1DVHELQGHQPV
VHQGHU*HQHUDOZDUGRFKQLFKWRKQH*UXQG]XHUVWKLHUKHUJHNRPPHQ9R
UDXVJHVHW]W 3DXOZUGHDXFKGLFKWKDOWHQ(UPVVHGRFKHLQVHKHQGDPLW
GLHVHQ0LWWHOQGHU%HWULHEGHU0LQHZHQLJVWHQV IUGLHQlFKVWHQ0RQDWHJH
VLFKHUWZHUGHQNDQQ

$EHUZHUVDJWGHQQGDGLH*HVHOOVFKDIWGLH)|UGHUXQJLQLUJHQGHLQHU:HLVH
HLQVFKUlQNHQZLOOIUDJWH3DXO'DPDFKWHGHU&KHI$QGHXWXQJHQZRQDFKHU
JHK|UW KDEH GD GLH 0HULGLDQ &RPSDQ\ GLH .XSIHUPLQH EHUQHKPHQ ZLOO
XQGGDVNDQQIUXQVHUH=XNXQIWDOOHV0|JOLFKHEHGHXWHQDXIDOOH)lOOHDEHU
MHGH0HQJH3UREOHPHGLHXQVGLH1HUYHQUDXEHQZHUGHQ,FKELQQLFKWPHKU
LQ GHU 6WLPPXQJ JDE HU ]X VROFKH .DSULROHQPLW]XPDFKHQ $EHU LFK ELQ
DXFKQLFKW LQGHUQ|WLJHQ9HUIDVVXQJPLFKHLQIDFK]XU5XKHVHW]HQ]XN|Q
QHQ

6ROOWHGLH*HVHOOVFKDIWGLH0LQHYHUNDXIHQZROOHQGDQQN|QQHQZLUGDVPLW
GHU5HSDUDWXUDXFKQLFKWYHUKLQGHUQ1HLQDEHUZLUN|QQWHQYLHOOHLFKWGDIU

VRUJHQGDGHU9HUNDXIVSUHLVZLHGHUHWZDVVWHLJWXQGGDVPVVWHXQVHUHQ
2EHUVWHQGRFK]XVDJHQ(VJDEHLQH3DXVHLQGHUEHLGH]XEHUOHJHQVFKLH
QHQ

-HGHQIDOOVVDJWHGHU&KHIN|QQHQ6LHMHW]WKLHUQLFKWZHJ3DXO9HUVFKLH
EHQ6LH ,KUH5HLVHQDFK'HXWVFKODQG LFK YHUVSUHFKH ,KQHQ VREDOG VLFKGHU
JDQ]H5XPPHOHWZDVJHOHJWKDWJHZlKUH LFK,KQHQHLQHQEH]DKOWHQ8UODXE
VRODQJH6LHZROOHQ

8QGZDVVROO LFKWXQ"6XFKHQ6LHVLFKYRQXQVHUHQ/HXWHQQRFKMHPDQGHQ
DXV GHQ 6LH IU JHHLJQHW KDOWHQ XQG IDKUHQ 6LH LQ GLH +DXSWVWDGW ]XU*H
VFKlIWVOHLWXQJXQGXQWHUULFKWHQVLHGLHEHUGLH5HSDUDWXUPDQDKPHQODVVHQ
6LH
VVRSUHLVZHUWHUVFKHLQHQGDHVJODXEZUGLJEOHLEWZLUEHQ|WLJHQNHLQH
]XVlW]OLFKHQ0LWWHOXQGVRZHLWHU ,FKJHKH]XP*RXYHUQHXUQDFK%HOD9LVWD
XQGEHVRUJHLUJHQGVRHLQHQ)UHLEULHIIUGHQ*HQHUDOLFKNHQQHGDMHPDQG
GHUPLUQRFKHLQHQ*HIDOOHQVFKXOGLJLVW

3DXOJLQJ]X6HUJLR)ORUHV(UIUDJWHLKQREHWZDVDQGHP*HUFKWGUDQVHL
GD GHU *HQHUDO HLQHQ $QJULII DXI GLH :DOGEDXHUQ SODQW (U KDW VLFK LQ
6WHOOXQJJHEUDFKWVRYLHOLVWVLFKHUHUZLGHUWH6HUJLRXQGHULVWGDEHLVLFK
HLQHQ+DXIHQ:DIIHQ]XEHVRUJHQ

'DHUVWILHO3DXOZLHGHU6HUJLRV3LVWROHHLQGLHHUQRFKQLFKWDQJHVFKDXWKDW
WH(UVDJWHHUVHLGDYRQEHJHLVWHUWXQGZHUGHVLHLKPDENDXIHQDEHUEHYRU
6HUJLRVLFKZHLWHUGDUEHUDXVODVVHQNRQQWHZDVIUHLQWROOHV0RGHOOVLHLVW
ZROOWH3DXO1lKHUHVEHUGLH:DIIHQGHV*HQHUDOVHUIDKUHQYLHOOHLFKWVWDPP
WHQ VLH DXV GHUVHOEHQ 4XHOOH ZRKHU VLH DXFK 6HUJLR KDWWH 6HUJLR ]RJ GLH
%UDXHQKRFK

6HQRU.HOOLQJ6LHVWHOOHQPLUDQGDXHUQG)UDJHQZRLFKGHQNH6LHPVVWHQ
HVHLJHQWOLFKQRFKEHVVHUZLVVHQDOVLFK'DLVWXQOlQJVWHLQ6FKLIIGHQ5LR9D
FDULDKHUDXIJHNRPPHQGDVLVWDXV'HXWVFKODQG(VKDWLP+DIHQYRQ3XHUWR
$EHQWHDQJHOHJW"-D6LQGGLH0DVFKLQHQGLHHVDQ%RUGKDWWHQLFKWXQWHU
DQGHUHQYRQ,KUHU)LUPD",FKZHLGDYRQQLFKWV(VIlOOWPLUVFKZHUGDV]X
JODXEHQ$EHUZDVKDWGDVPLWGHQ:DIIHQ]XWXQ"6LHVLQGHEHQIDOOVDXI

GLHVHP6FKLII (V LVW HLQH JU|HUH$Q]DKO YRQ%HUHWWDV GDUXQWHU XQG HWOLFKH
ILQQLVFKH6XRPL0HLQXQGGUHLLJ:DVLVWGDV"(LQH0DVFKLQHQSLVWROH9LHO
OHLFKWKDEHQ6LHMDZLUNOLFKNHLQH$KQXQJGDYRQ

,FKYHUVLFKHUHHV,KQHQ:RKHUZLVVHQ6LHGDVDOOHVVRJHQDX"0DQKDWVHL
QH,QIRUPDQWHQ,FKNDQQ,KQHQDXFKVDJHQGDGDV6FKLIIQRFKQLFKWHQWOD
GHQZXUGH(VKDWVRHLQHQ.UDQRGHUZLHQHQQWPDQGDV'LQJ"(LQH:LQ
GH"-DHVKDWVRHLQH:LQGHDQ%RUGGLHZLUGRIIHQEDUIUGHQ+DIHQVHOEVW
JHOLHIHUWYLHOOHLFKWEHJOHLFKWPDQGDPLWLUJHQGZHOFKH5HFKQXQJHQMHGHQIDOOV
VROOVLHHUVWDXIJHVWHOOWZHUGHQ

'HQQRFKKHLWHVGHU*HQHUDOYHUIJWEHUYLHO*HOG'DVVWLPPW(VZXUGH
YRU NXU]HPKLHUHLQ%DQNNRQWRHU|IIQHW ,QKDEHU LVWGLH0RYLPHQWR1DFLRQDO
6RFLDOLVWD6DQWD5RVDHUSUIWHEHLGLHVHQ:RUWHQJHQDX3DXOV*HVLFKWVDXV
GUXFNGHU*HQHUDOLVWHLQ7UHXKlQGHUGLHVHV.RQWRV3DXOKDWWH6HUJLRV%OLFN
EHPHUNW HU VDJWH 9RQ GLHVHU 2UJDQLVDWLRQ KDEH LFK VFKRQ JHK|UW HV ZDU
HLQPDO IlOVFKOLFKHUZHLVH 3RVW EHLPLU DQJHNRPPHQ 0HKU QLFKW" ,FK ELQ
NHLQ0LWJOLHG IDOOV 6LH GDUDXI KLQDXVZROOHQ +DEHQ6LH ,KUHQ )UHXQG$QVLW
DXFKVFKRQGDYRQEHU]HXJHQN|QQHQ"

3DXOHUVFKUDN:HQQHVGHP*HQHUDOJHOLQJHQNDQQGHQ$QVFKODJDXIGLH0L
QHGHQ:DOGEDXHUQ LQGLH6FKXKH ]X VFKLHEHQGDQQN|QQWHHU DXFKYHUVX
FKHQ LKQ3DXOPLWGHU:DIIHQOLHIHUXQJ LQ9HUELQGXQJ]XEULQJHQXQGHVVR
KLQ]XVWHOOHQ GD (O+DOFyQ XQG VHLQH6FKHUJHQPLW VHLQHU+LOIH DXVJHUVWHW
ZHUGHQ

1HLQ HV ZDU XQGHQNEDU GD $QVLW DXI VR HLQHQ 6FKZLQGHO KHUHLQILHOH YHU
VXFKWH3DXOVLFKHLQ]XUHGHQ7URW]GHPZHQQVLHVLFKQLFKWGDUEHUYHUVWlQ
GLJWHQN|QQWHGHU*HQHUDOHLQOHLFKWHV6SLHOKDEHQ6HUJLRKDWWHLKPGHQ1D
PHQGHV6FKLIIHVJHVDJW3DXOYHUPXWHWHDXFKGDYRQ6HUJLRV/HXWHQZHO
FKH LQ3XHUWR$EHQWHZDUHQXQGGLH9RUJlQJHEHREDFKWHQDEHUZHUNRQQWH
GDVDQGHUVVHLQDOV6ROGDWHQGHV+DXSWPDQQV9DUJDVGHQHQGLH8PWULHEHGHV
*HQHUDOVVXVSHNWZDUHQ"

:HQQHU MHW]WQDFK%HOD9LVWD]XU*HVFKlIWVOHLWXQJVHLQHU.XSIHUJHVHOOVFKDIW

IDKUHQZUGHGDQQYHUOLHUWHUHUVWHQVNRVWEDUH=HLWXQG]ZHLWHQVZUGHHU
GLHhEHUZDFKXQJGHV*HQHUDOVGXUFKGDV'LVWULNWPLOLWlUVW|UHQZHQQGHU'HDO
]ZLVFKHQGHP*HQHUDOXQGGHU0LQH]XVWDQGHNRPPW

'DZDUHVGDVNOHLQHUHhEHOGHQ&KHI]XKLQWHUJHKHQ'HUZUGHGHQ6FKDFKW
VRRGHUVRZLHGHULQ*DQJEULQJHQGHQQHULVWGDV8QWHUSIDQGGHUJDQ]HQ
0LQHREHVGDQXQ LQ:LUNOLFKNHLWGLHIHWWH(U]DGHUJlEHRGHUQLFKW(LJHQW
OLFKGDFKWH3DXO]XOHW]WLVWJHUDGHGLH8QJHZLVVKHLWGDUEHUELVMHW]WGHU$Q
WULHEIUDOOHVJHZHVHQ

:LHGHUEHULFKWHWHHU/\GLDDOOHVXQGGLHVPDOZDUVLHPHKUEHLGHU6DFKHXQG
JDELKPHLQSDDUJXWH+LQZHLVH)UHLQHQ0RPHQWGDFKWH3DXOGDUDQVLH]X
IUDJHQREVLHLKQEHJOHLWHQZUGHDEHUHVNRQQWHJHIlKUOLFKZHUGHQ'DVDJ
WH VLH SO|W]OLFK 6LH ZROOHQ QLFKW HWZD GD LFKPLWNRPPH RGHU" :UGHQ
6LH"8PYLHOOHLFKW]XIlOOLJHUZHLVHYRQHLQSDDUEOLQGZWLJHQ'HVSHUDGRVHU
VFKRVVHQ ]X ZHUGHQ" ,FK ZHUGH QDWUOLFK DXI 6LH DXISDVVHQ /\GLD 6LH
VLQG HLQ NOHLQHU GXPPHU -XQJH 3DXO:DVYHUVSUHFKHQ6LH VLFKGDYRQ VLFK
GDEHLDXFKQRFKHLQH)UDXDXI]XKDOVHQ"

6LHKDWWHGDVVFKODXIRUPXOLHUWXQG3DXOVFKLHQHVDOVZUGHGLHVH(QWVFKHL
GXQJ VRRGHU VRHLQH WLHIJUHLIHQGH:HQGXQJ LQ LKUHUEHLGHU%H]LHKXQJEH
GHXWHQGLHJOHLFKZRKOQRWZHQGLJZlUH VFKPHU]OLFK]ZDUDEHUXQDXVZHLFK
OLFKDOVKlWWHVLFKDOOHVGDUDXIKLQHQWZLFNHOW:DV]ZLVFKHQLKQHQJHVFKHKHQ
ZDU EHNDPHLQHQ DQGHUHQ6LQQ XQG ZDVHVQRFK ]ZLQJHQGHUZHUGHQ OLH
HLQH0DFKWGHUVLHVLFKQLFKWZLGHUVHW]HQNRQQWHQHWZDV6FKLFNVDOKDIWHVGDV
MHW]W VHLQ(QWJHOW GDIU NDVVLHUW GDHV YRQ$QIDQJDQGLH*HVFKHKQLVVHVR
UDIILQLHUWJHVWHXHUWKDW

$PVFKOLPPVWHQDEHUZDUIU3DXOHUNHQQHQ]XPVVHQGDHU/\GLDPLWLKUHU
9RUEHKDOWORVLJNHLW XQG %HGLQJXQJVORVLJNHLW HLJHQWOLFK EHWURJHQ KDWWH LQGHP
HU VLH DOV VHLQH *HIlKUWLQ YHUSIOLFKWHWH RKQH GDEHL DXV]XVFKOLHHQ GD VLH
EHLGHGDGXUFK LQ9HUVXFKXQJJHUDWHQ)UHLOLFKHUKlWWH LKU XQGVLFKVHOEVW
ZLGHUVWHKHQ N|QQHQZR HV GHQ $QVFKHLQ KDWWH GD VLH HLQDQGHU YHUIKUHQ
ZHUGHQ


$EHUHUZDUXQG]ZDUZLVVHQWOLFKQLFKWHWZDQXUXQEHZXVVWDXIHLQH$UWXQG
:HLVH PLW LKU XPJHJDQJHQ GLH VFKHLQEDU XQEHVFKZHUW IUHL YRQ /XVW XQG
GUlQJHQGHQ 0RWLYHQ ZDU LQ :DKUKHLW MHGRFK JHQDX GDV KHUDXIEHVFKZRUHQ
KDWWH

(UNDPVLFKVFKlELJYRU:DVKDOIHVGDZHQQHUDOOHVPLWVHLQHU/LHEH]X(V
WKHU UHFKWIHUWLJWH XQG PLW GHU XQVWLOOEDUHQ 6HKQVXFKW QDFK LKU ZHOFKH GLH
7UHQQXQJPLWMHGHP7DJYHUVWlUNWH6LFKHUVLHZDUHVJHZHVHQGLHIUMHGHQ
XQVLFKWEDULKQLPPHUDQVHLQHU6HLWHEHJOHLWHWXQGLKPEHLJHVWDQGHQKDWWH

'RFKZHQQHUHKUOLFKLVWXQGMHW]WZQVFKWHHUVLFKHQGOLFK]XGLHVHU(KUOLFK
NHLWXQG$XIULFKWLJNHLW]XUFN]XILQGHQGDQQPXVVWHHUDXFKHLQJHVWHKHQZLH
RIW HU LQ GHU 9HUJDQJHQKHLW (VWKHUV EHUVLQQOLFKH (UVFKHLQXQJ YHUVFKHXFKW
KDWWHXQGGDVVFKOHFKWH*HZLVVHQGDVHUGDGXUFKYHUVSUWHPLWIDGHQVFKHL
QLJHQ%HJUQGXQJHQ]XEHUXKLJHQVXFKWH

(U]HUPDUWHWHVLFKGHQ.RSIXQGIDQGGHQQRFKNHLQHEHIULHGLJHQGH/|VXQJ(U
ZDUGUDXIXQGGUDQQDFK'HXWVFKODQG]XUHLVHQKLHUDOOHVLP6WLFK]XODVVHQ
XQGVLFKHLQ]XUHGHQHVZUGHVRZLHVRDXFKRKQHLKQGHQYRUEHVWLPPWHQ/DXI
QHKPHQ'DQQPXVVWH HU VLFK HLQJHVWHKHQ GD DXFK ]X+DXVH DOOHV VHLQHU
$QZHVHQKHLWHQWEHKUWH

(U EHVFKORVV .RQWDNW ]X$QVLW DXI]XQHKPHQ QDFK 3XHUWR$EHQWH ]X IDKUHQ
XQGLUJHQGHWZDVGDIU]XWXQGDGLH:DIIHQQLFKWLQGLH+lQGHGHV*HQHUDOV
XQG(O+DOFyQVILHOHQ

'DNDP-XDQD]XLKPVLHEUDFKWHHLQHQ]XVDPPHQJHIDOWHWHQ=HWWHOPLWHLQHU
1DFKULFKWIU3DXOGHQLKULP/DGHQMHPDQGJHJHEHQKDWWH(UZDUYRQ$QVLW
(U VFKULHE GD (O +DOFyQV 0LOL]LRQlUH DXI $OWR 3DUDQi ]X PDUVFKLHUHQ XQG
]ZHLIHOORVGLH$EVLFKWKDEHQGDV'RUI ]XEHUIDOOHQ0DQKDEHHLQH*HJHQ
ZHKUDXIJHVWHOOWDEHUVLHVLQGVFKOHFKWEHZDIIQHW

(UIUDJWH3DXOREHULQ6DQWD5RVDLUJHQGHLQHQ%HLVWDQGRUJDQLVLHUHQN|QQWH
ZRP|JOLFK JHEH HV GD /HXWH GLH (O +DOFyQ XQG VHLQHQ $XIWUDJJHEHUQ GDV
+DQGZHUN OHJHQZROOHQ9RQGHU:DIIHQOLHIHUXQJ LQ3XHUWR$EHQWHZXVVWHHU

RIIHQEDUQLFKWV

-XDQDVDJWHVLHVROOHLKPDXVULFKWHQZHQQHU$QVLWHWZDVPLWWHLOHQZLOOGDQQ
ZUGHGHU0DQQLP/DGHQHVHQWJHJHQQHKPHQ:HULVWGLHVHU%RWH"IUDJWH
HUVLH(LQ0DQQDXVPHLQHPDOWHQ'RUILFKELQVRJDULUJHQGZLHPLWLKPYHU
ZDQGWDQWZRUWHWHVLHPLWHLQHU6SXUYRQ6WRO]

(USDFNWHHLQSDDU6DFKHQ]XVDPPHQ(UVWHFNWHGHQ5HYROYHUHLQ(UGDFKWH
DQ6HUJLRVQHXH3LVWROHXQG IUDJWH%HUQDUGDGDQDFKVLHHULQQHUWHVLFK]ZDU
GDUDQZXVVWHDEHUQLFKW JOHLFKZRVLHGHQ.DUWRQKLQJHOHJWKDWWH /DVVHQ
6LHQXUPHLQWH3DXOLFKEUDXFKHVLHQLFKWXQEHGLQJW'DQQVFKlUIWHHULKU
HLQ IDOOV MHPDQG IUDJW HU ZlUH LQ GHU +DXSWVWDGW EHL GHU %HUJZHUNVJHVHOO
VFKDIW6LHVDJWHVLHZHUGHHVJHQDXVRZLHGHUJHEHQ(UPDFKWHVLFKDXIGHQ
:HJ1LHPDOVKlWWHHUDKQHQN|QQHQZDVJHVFKHKHQZUGH

'XKlWWHVWUXKLJPLWJHKHQN|QQHQVDJWH1HPHVLRXQG/\GLDHUZLGHUWH-D
LFK KDEH GDUDQ JHGDFKW DEHU YLHOOHLFKW LVW HV EHVVHU ZHQQ 3DXO GLH 6DFKH
DOOHLQGXUFKVWHKW(VLVWQLHJXWZHQQPDQHWZDV6FKZLHULJHVDOOHLQPDFKHQ
PXVV VDJWH1HPHVLR 'DKDVWGX5HFKWPHLQ -XQJHGDVPHUNH LFK MHW]W
VHOEVW

/\GLDVWU]WHVLFKLQLKUH$UEHLWGDPLWVLHQXUMDNHLQH0LQXWHDQLKQGHQNHQ
PXVVWH 1HPHVLR XQG -XDQD QDKPHQ UHLDXV YRU LKUHU EHVLQQXQJVORVHQ*H
VFKlIWLJNHLW$P0LWWZRFKDEHQGDOVVLHGHQ/DGHQ]XJHVFKORVVHQKDWWHJLQJ
VLHQDFKREHQ|IIQHWHHLQH)ODVFKH:HLQQDFKGHPVLHIHVWVWHOOWHGDGLHYRQ
JHVWHUQOHHULVWXQGWUDQNGDVHUVWH*ODVDXIHLQHQ=XJDXV

'DHUW|QWHYRQGHU6WUDHKHUHLQ3ILIIZLHHLQ%UXFKVWFNYRQHLQHU0HORGLH
2EZRKO VLH HV VR ODQJH QLFKW JHK|UW KDWWH HUNDQQWH VLH GDV =HLFKHQ VRIRUW
ZLHGHU6LHJLQJKLQXQWHUXQGOLHGHQ0DQQKHUHLQ

,FKZROOWHGLFKVFKRQYLHO IUKHUEHVXFKHQVDJWHGHU0DQQDOVVLHZLHGHU
REHQLP=LPPHUZDUHQXQGHU-DFNHXQG+XWDEJHOHJWKDWWH:HVKDOE"8P
]XVHKHQZLHHVGLUJHKW"(VJHKWPLUJXW%HVVHUDOVMH]XYRU'DVIUHXW
PLFK7DWVlFKOLFK"'DQQIUDJWHVLH:LOOVWGXZDVWULQNHQ"-DJHUQ'DQ

NH8QGZRELVWGXJHUDGH"=XU=HLWREHQLQ0RQWHURDP2EHUODXIGHV9D
FDULD6LHEDXHQHLQH9HUELQGXQJ]XU.VWHEHUGHQ5LR6DQJXHHLQWROOHV
3URMHNW ,FK QHKPH DQ GX SURILWLHUVW GDYRQ 1DWUOLFK VR HLQ *HVFKlIW
OlVVWPDQVLFKQLFKWHQWJHKHQ:LHJHKWHV1HPHVLR" *XW(U LVWJURJH
ZRUGHQ ,VWHUKLHU" +HXWHQLFKW :R LVWHU" :DVZLOOVWGXYRQ LKP"
2KQLFKWV,FKZROOWHLKPHWZDVJHEHQHLQNOHLQHV*HVFKHQN:LHNRPPVW
GXDXIHLQPDODXIVRZDV":LHVRDXIHLQPDO"'XKDVWUHJHOPlLJGDV*HOG
IU LKQ HUKDOWHQ RGHU" -D DEHU GDYRQ ZHL HU QLFKWV ,VW GDV PHLQH
6FKXOG" 'X VROOWHVW HV LKP VDJHQ EHYRU HU LUJHQGZDQQ VHOEHU GDKLQWHU
NRPPWhEHUODVVGDVPLU1DWUOLFK'DQQJLE
HVLKPELWWH(UKROWHDXV
GHU-DFNHQWDVFKHHLQHLQJHZLFNHOWHV3lFNFKHQ:DVLVWHV")UDJ
 LKQGDQQ
VHOEVW

'HU0DQQKDWWHDXVJHWUXQNHQXQGVFKHQNWHVLFKVHOEHUQDFK,PPHUQRFKDP
OLHEVWHQ0RQWHV*DU]DV"1HLQLFKKDEHJUDGHNHLQHQDQGHUQGD+DXSWVD
FKH EHUKDXSW ZHOFKHQ VDJWH HU OlFKHOQG XQG GHXWHWH DXI GLH OHHUHQ )OD
VFKHQ(UVSDUHPLUGHLQDOOHVQRFKZLHIUKHU*HTXDWVFKH-D:DKUVFKHLQ
OLFKVWLPPWHVDXFKJDUQLFKW'HLQ/DGHQJHIlOOWPLU+DVWGXYLHO6FKXOGHQ
JHPDFKW"'DVJHKWGLFKQLFKWVDQ ,FKNRPPH]XUHFKW ,FKKDEHHQGOLFK
HLQHQ3lFKWHUIUGLH3XOSHULDGUEHQJHIXQGHQLFKEHUZHLVHGLUGHLQHQ$Q
WHLO YLHUWHOMlKUOLFK LP9RUDXV LVWGDV LQ2UGQXQJ" -DJXW6LHZROOWH IUD
JHQZLHYLHOHVLVWWDWHVDEHUQLFKW

(UNDPDXIVLH]XXQGOHJWHVHLQH+DQGXPLKUHQ1DFNHQLQGHUDQGHUHQKLHOW
HUGDV:HLQJODV(UZROOWHVLHNVVHQVLHVWLH LKQYRQVLFK:HQQGXMHW]W
GDPLWDQIlQJVWVFKPHLLFKGLFKUDXV(QWVFKXOGLJXQJ(UWUDW]XUFN,FK
ZROOWHEORVHKHQREGXQRFKGLHDOWH1DWXUELVW:DVVROOGHU8QVLQQ%LVW
GXJUDGHZLHGHUPDOYHUODVVHQZRUGHQ"(UODFKWHXQGWUDQNDXV

8QG GX" +DEH JHK|UW GX ELVW PLW HLQHP 'HXWVFKHQ ]XVDPPHQ" 'XZLOOVW
GRFKQLFKWHWZDZLHGHUQDFK(XURSD]XUFN"'LH)UDJHNODQJJDUQLFKWSUR
YRNDWRULVFKVRQGHUQHKHULQWHUHVVLHUW1HLQZLOOLFKQLFKWMHGHQIDOOVQLFKWLQ
GHQ QlFKVWHQ ]HKQ -DKUHQ $K MD GX XQG GHLQH 3ODQXQJ :DV LVW GDUDQ
DXV]XVHW]HQ" ,FK ELQ QLFKW GHU 7\SGHUGDYRQ OHEW GDHU HLQJURHV'LQJ
QDFKGHPDQGHUHQGUHKW 'HUELQ LFKDXFKQLFKWPHKUJODXEHPLU/\GLD

.RPP
PLU QLFKW VFKRQ ZLHGHU QlKHU:HQQ HV VR LVW GDQQ LVW HV JXW IU
GLFK $EHU ]XJHJHEHQ DXI ]HKQ -DKUHQDFKYRUQPDFKH LFKPLUNHLQH*H
GDQNHQ+DVWGXQRFKZDVGDYRQ"6LHKROWHHLQHYROOH)ODVFKH

:DVIUHLQHULVWGDVGLHVHU'HXWVFKH"(ULVW,QJHQLHXULQGHU.XSIHUPLQH
'HU0DQQYHUVFKOXFNWHVLFK:DV"=XP7HXIHO(VLVWQLFKWVLFKHUREGLH0LQH
LQHLQHPKDOEHQ-DKUQRFKLQ%HWULHELVW'XKDVWGDGHLQH+lQGHLP6SLHO
JHKDEW:DVKDVWGXJHWDQ"1LFKWVZHLWHU ,FKKDEHHLQ*XWDFKWHQHUVWHOOW
EHUGDVYHUPXWOLFKH.XSIHUYRUNRPPHQ'DVZDUDOOHV"8QGQRFKHLQ*XW
DFKWHQ EHU GDV YHUPHLQWOLFKH .XSIHUYRUNRPPHQ (U JULQVWH 'X NHQQVW
PLFK ,FK ELQ HLQHU GHUZHQLJHQ0HQVFKHQ GLH HV DOOHQ UHFKWPDFKHQ N|Q
QHQ-D(LQ+RFKVWDSOHU'LH/HXWHOLHEHQ+RFKVWDSOHUVLHEUDXFKHQVLH
,FKQLFKW+lWWHVWGXPLFKJHOLHEWZHQQLFKNHLQHUJHZHVHQZlUH"'DQQ
ZlUHLFKGLUQLFKWDXIGHQ/HLPJHJDQJHQ

(U ODFKWHZLHGHU XQGHVZDUQLFKWXQV\PSDWKLVFK $FK/\GLDZHQQ LFKGLU
QXQVDJWHGDLFKEHLGLUHLQHJDQ]DQGHUH7DNWLNDQJHZDQGWKDEHXPGLFK
]XNULHJHQ"'XZDUVWHVZHUW'XELVWDQGHUVDOVDOOH$OVDOOHGHLQH)UDXHQ"
1HLQ GX KDVW PLW GLHVHQ )UDXHQ EHUKDXSW QLFKWV JHPHLQ GX ELVW HWZDV
$SDUWHV'XELVWJHNRPPHQXPPLUGDVHQGOLFKHLQPDO]XVDJHQ

(U OHJWH VHLQH 5HFKWH DXIV +HU] -D 'HQQ HV KDW PLFK EHGUFNW HV QLFKW
IUKHUJHVDJW]XKDEHQ'DZDUHVGLUOLHEHUPLFK]XVFKODJHQ2KELWWH
/\GLDLFKKDEHGLFKLQGHUJDQ]HQODQJHQ=HLWYLHOOHLFKWYLHURGHUIQIPDO]X
KDUWDQJHIDVVW1XUHLQHLQ]LJHV0DOZDUVFKRQ]XYLHO:DUXPELVWGXGDQQ
JHEOLHEHQ"6LH VFKOHXGHUWH LKPHLQHQ]RUQLJHQ%OLFN LQV*HVLFKWGDHUGLH
$XJHQVHQNWH

(UEUHLWHWHGLH$UPHDXVZLHHLQ5HXPWLJHUPDQNRQQWHVHKHQGDHUVFKRQ
OHLFKW VFKZDQNWH ,PPHUKLQ KDEH LFK GLFK GDEHL QLFKW DXIJHKDOWHQ 8QG
DXFKGHLQH+XUHQLFKWGLHPLFKORVZHUGHQZROOWH$OVRZROOWHVWGXHLJHQWOLFK
GRFKEOHLEHQ"6LHNlPSIWHPLWGHQ7UlQHQ

(UVWULFKLKUVHKU]XUFNKDOWHQGEHUV+DDU(VLVWDOOHVJXWVRZLHHVJHNRP
PHQLVWRGHU"1HLQ(VZDULPPHUQXUYHUNHKUW(UGHXWHWHXPVLFKKHUXP

$EHUGDVKLHUGHLQ(LJHQHV/\GLDGDVLVWGRFKQLFKWYHUNHKUW6LHZLVFKWH
VLFKEHUGLH$XJHQXQGVFKWWHOWHGHQ.RSI1HLQGDVLVWQLFKWYHUNHKUW

8QG LFKZQVFKHGLUDOOHV*XWHPLWGHLQHP,QJHQLHXUZLUNOLFKYRQ+HU]HQ
GXVROOVWPLW LKPJOFNOLFKZHUGHQ+|UDXIPLWGHP4XDUN*XW,FKZLOO
GLU QRFK ZDV VDJHQ GDV LKQ LQWHUHVVLHUHQ N|QQWH ,Q 3XHUWR $EHQWH LVW HLQ
6FKLIIPLW:DIIHQDQJHNRPPHQ'DVZHLHU$FKVR"8QGIUZHQVLHEH
VWLPPW VLQG" )U HLQHQ 0DQQ QDPHQV (O +DOFyQ VWHFNVW GX GD DXFKPLW
GULQ",FKVFKZ|UHGLUQHLQ0LWVRHLQHP.HUOZUGHLFKQLFKWPDO]XP+DK
QHQNDPSIJHKHQ$EHUGXKDVW*HVFKlIWHPLWGHQHQJHPDFKW"'DVLVWZDV
JDQ] DQGHUHV PDQ NDQQ VLFK VHLQH *HVFKlIWVSDUWQHU QLFKW DXVVXFKHQ (O
+DOFyQ HUKlOW VHLQH $XIWUlJH YRQ *HQHUDO )LGLDV HLQHP 9HWHUDQHQ GHU 
'DV ZLVVHQZLU DXFK *XW JXW LFKZROOWH HXFK EORZDUQHQ 'HU*HQHUDO
YHUVXFKWQlPOLFK GLH.XSIHUPLQHGHLQHV ,QJHQLHXUVNDSXWW]XPDFKHQ 3DXO
YHUPXWHWHVFKRQVRZDVHULVWDXIGHU+XW

-D'LHVH/HXWHKDEHQMHGH0HQJH*HOG(VKHLWGDKlWWHHUVWGLHVHU7DJH
HLQGHXWVFKHU1D]LVHLQH%HXWHUEHUJHVFKDIIWDOVHUYRUVHLQHQHLJHQHQ/HX
WHQ IOLHKHQPXVVWH LUJHQGZHOFKHV5DXEJROG XQG9HUP|JHQYRQHQWHLJQHWHQ
-XGHQZDVDXIHLQHU6FKZHL]HU%DQNJHKRUWHWZXUGH'DV*HOGLVWGDQQKLHU
EHUGLYHUVH7DUQRUJDQLVDWLRQHQLQV/DQGJHIORVVHQ:RJHQDXGLH(PSIlQJHU
VLW]HQZHLQLHPDQGDEHUHLQ7HLOGDYRQ LVWEHUHLWVEHL*HQHUDO)LGLDVDXI
JHWDXFKW

'X KDVW GHLQHQ 5LHFKHU DXFK LQ MHGHP:LQNHOZDV" %LWWH /\GLD HV JLEW
/HXWH GLH ZlUHQ PLU VHKU YHUEXQGHQ ZHQQ LFK LKQHQ GLHVH ,QIRUPDWLRQHQ
JlEH'HU -HIHSROLWLFRGHV'LVWULNWVXQG VHLQ0LOLWlU VLQGGHP*HQHUDOEUL
JHQVVSLQQHIHLQG%HLGHQHQN|QQWHQGHLQ ,QJHQLHXUXQGVHLQH)UHXQGH9HU
EQGHWH VXFKHQ ZHQQ VLH
V QLFKW VFKRQ JHWDQ KDEHQ 3DXO LVW EHUHLWV LQ
3XHUWR$EHQWH$FKVR":DVKDWHUYRU"2KQHLQHVJHKWPLFKQLFKWVDQMH
ZHQLJHU LFKGDYRQZHLXPVRUXKLJHUNDQQLFKVFKODIHQ%LWWH"1DZHLO
HVMDDXFKXPGLFKJHKWPHLQH/LHEH6RXQGQXQZHUGHLFKJHKHQXQGVDJH
DXI:LHGHUVHKHQ,FKGHQNHHVZDUQLFKWYHUNHKUWGDLFKGDZDU*LEVWGX
PLUHLQHQ.XVV"6LHWDWHV-DHVZDUQLFKWYHUNHKUWGDGXGDZDUVW




3DXOQDKPVLFKHLQ=LPPHULQHLQHP+RWHODP+DIHQ(VZDUHLQH]LHPOLFKKH
UXQWHUJHNRPPHQH%XGHDEHUGLH6SHLVHQZDUHQJDQ]SDVVDEHOXQGDOVGHU
.HOOQHUEHPHUNWHGD3DXOHLQ'HXWVFKHULVWVHUYLHUWHHULKP%HFN
V%LHU

3DXOZDUWHWHDXI$QVLW,QGHU=ZLVFKHQ]HLWVWURPHUWHHULP+DIHQXPKHUDQ
HLQHP.DLDEVHLWVIDQGHUGDVEHVDJWH6FKLIIHVODJGDDOVKlWWHHVVHLW:R
FKHQQLHPDQGPHKUEHWUHWHQ(UNRQQWHGLH6WFNJXWZLQGHHUNHQQHQGLHDXI
'HFNXQWHUHLQHU3ODQHVWDQGDQVRQVWHQZDUYRQHLQHU)UDFKWQLFKWV]XVHKHQ
=XGHP.DLNRQQWHPDQQXUPLWHLQHP%RRWJHODQJHQ

(UHUNXQGLJWHVLFKLP+DIHQEUR(UJDEVLFKDOV3DXO.OHLQHUWDXVXQGVDJWH
PDQKDEHLKQZHJHQGHU0DVFKLQHQDXIGHPXQGGHP6FKLIIKHUJHUXIHQ'HU
0DQQ LP%URZKOWH LQHLQLJHQ6WDSHOQPLW)UDFKWSDSLHUHQKHUXPXQGIDQG
GDQQHLQHQ6FKHLQDXVGHPDEHUQLFKWV1lKHUHVKHUYRUJLQJ3DXOVDJWHIDOOV
VLFKMHPDQGPHOGHWXQGQDFKLKPIUDJWHUZRKQWLP+RWHO$OPDFpQ

(U GDFKWH DXI GLHVH:HLVHZUGHQ VLH DXI LKQ DXIPHUNVDPZHUGHQ XQG HU
N|QQWHKHUDXVILQGHQZHUGLH/HXWHVLQGGLHGLH:DIIHQDEKROHQYRUDXVJH
VHW]WVLHOLHJHQQRFKLP6FKLII(UIUDJWHGHQ0DQQREHVHQWODGHQZXUGHHU
ZXVVWHHVQLFKWGDQQVFKDXWHHULQHLQHUDQGHUHQ/LVWHQDFKXQGPHLQWH$XI
GHP.DLLVWVHLWOHW]WHQ'LHQVWDJQLFKWPHKUJHDUEHLWHWZRUGHQ

$QVLWOLHDXIVLFKZDUWHQ+DWWHHU3DXOV1DFKULFKWHUKDOWHQ"$OV3DXODPGULW
WHQ$EHQGLQGDVNOHLQH5HVWDXUDQWJLQJVDJWHGHU.HOOQHUGDZlUHHLQ*DVW
GHUHEHQIDOOV'HXWVFKHULVW'RUWGUEHQGHU+HUU

3DXOVFKDXWH]XLKPKLQXQGEHPHUNWHZLHGHUDQGHUHLKQHEHQIDOOVPXVWHUWH
6ROO LFKVLHHLQDQGHUEHNDQQWPDFKHQ" IUDJWHGHU.HOOQHUGHUVHKUHQWJH
JHQNRPPHQGDOOHUGLQJVHLQELVVFKHQVFKPLHULJZDU'DQNHLFKJHKHJOHLFK
PDO]XLKPKLQ

(UVWHOOWHVLFKYRUXQG IUDJWHREHUDQVHLQHP7LVFK3ODW]QHKPHQGDUIGHU
DQGHUH IRUGHUWH LKQPLWHLQHU+DQGEHZHJXQJGD]XDXI ,FKKHLH3DXO.OHL

QHUW5LFDUGR+DQVVHQ6LHZDUHQLP+DIHQEURZHJHQGHU
+HOJRODQG
:HU
VLQG6LH"

,FKELQ,QJHQLHXU LQ6DQWD5RVD0DQKDWPLFKGDUEHULQIRUPLHUWGDHLQH
6WFNJXWZLQGHEHUQRPPHQZHUGHQVROOGLHDXVHLQHUXQVHUHU7RFKWHUILUPHQ
VWDPPW:HOFKHVROOGDVVHLQ"IUDJWHGHUDQGHUHPLVVWUDXLVFK'LH)LUPD"
)|UGHUXQG/DJHUWHFKQLN0H\HULQ7RUJDX2GHULVWVLHGDVJDUQLFKW"'HUDQ
GHUH VFKDXWH LKQ ZLHGHU DEVFKlW]HQG DQ GDQQ EOlWWHUWH HU LQ HLQHP1RWL]
EXFK2IIHQEDUPXVVWHHUVLFKVHOEHUYHUJHZLVVHUQ

3DXOKDWWH*OFNGLH:LQGHVWDPPWHWDWVlFKOLFKDXVGHP:HUNGDV6FKPLWW
XQG:DOGVWHLQ DXIJHNDXIW KDWWHQ 8QGZDV LVW GDPLW" ,FKZHL QLFKW LFK
GDFKWH6LH VDJHQPLU GDV ,FKKDEHEORGHQ$XIWUDJEHNRPPHQPLFKJH
JHEHQHQIDOOVGDUXP]XNPPHUQGDVLHHLQZDQGIUHLDXIJHEDXWZLUG'DVLVW
QLFKWJDQ]ODQGOlXILJH7HFKQLNHVJLEWGDEHLHLQLJHV]XEHDFKWHQ:ROLHJW
6DQWD 5RVD" 3DXO VDJWH HV LKP 8QG GLH VFKLFNHQ GDIU H[WUD HLQHQ0DQQ
YRQGRUWKLHUKHU" ,FKKDEHDXFKQRFKDQGHUZHLWLJ]X WXQ VDJWH3DXODOV
ZUGHLKQGLHVHV*HVSUlFKVFKRQ]XYLHO=HLWNRVWHQ,FKZHUGHPLWPHLQHQ
/HXWHQVSUHFKHQVDJWH+DQVVHQ6LHVLQGPRUJHQXPGLHVH=HLWZLHGHUKLHU
YHUVWDQGHQ3DXOVDKLKPQDFK(UIDQGLKQDXHURUGHQWOLFKXQDQJHQHKPHU
HULQQHUWH LKQ DQ HLQHQ 668QWHUVWXUPIKUHU PLW GHP HU YRU -DKUHQ LQ
'UHVGHQPDO]XVDPPHQJHUDWHQZDU6RJDUYRQKLQWHQEHWUDFKWHWZDUHULKP
VHKUlKQOLFK



=XHUVW YHUVWDQG /\GLD QLFKW JOHLFK ZRYRQ %HUQDUGD DP 7HOHSKRQ VSULFKW
GDQQVDJWHVLH ,FKELQVRIRUWGD%HUQDUGDZDUVRDXIJHO|VWZLH/\GLDVLH
QRFK QLH HUOHEW KDWWH 6LH VWDQG KlQGHULQJHQG LQ GHU .FKH XQG YHUVXFKWH
PKVDPHLQ-DPPHUQ]XXQWHUGUFNHQ

/\GLDEHUXKLJWHVLH,FKKDEHLKUGDV*lVWH]LPPHUJHJHEHQVDJWH%HUQDUGD
KDOE VLFK QRFK UHFKWIHUWLJHQG XQG KDOE VFKRQ HQWVFKORVVHQ -D GD LVW HV
VFK|QUXKLJ$EHUPDQNDQQVLHGRFKQLFKWLP*lVWH]LPPHUXQWHUEULQJHQ
]ZHLIHOWH VLH VRIRUW ZLHGHU (UVW PDO VDJWH /\GLD XQG GDQQ ,FK JHK


KLQDXI6LHVFKOlIWIOVWHUWH%HUQDUGDDOVKDEHVLH6RUJHVLHDXI]XZHFNHQ
:DQQ LVW VLH DQJHNRPPHQ" *HVWHUQ QDFKW (LQ =ROOEHDPWHU KDW VLH KHU
JHEUDFKWHUVWDPPWDXV%HOD9LVWDVHLQH)DPLOLH OHEWGRUWDEHUHUDUEHLWHW
LP+DIHQYRQ/D3ODWDHULVWJHUDGHDXI8UODXEXQGZROOWH-D%HUQDUGD
+DW VLH HWZDV JHJHVVHQ" ,FK KDEH LKU ZHOFKH YRQ GHQ (QFKLODGDV
DQJHERWHQ%HUQDUGDEUDFKLQ7UlQHQDXVXQGVFKOXJGLH+lQGHYRUV*HVLFKW
*URHU*RWWLFKKDEHGRFKJDUQLFKWYHUVWDQGHQZHUVLHLVWLFKKDEHLKUHLQ
IDFK ZDV YRUJHVHW]W ZLH HLQHU %HWWOHULQ RK GX PHLQ %DUPKHU]LJHU YHUJLE

PLU 6LH EHNUHX]LJWH VLFK ,VW MD JXW 6LH KDEHQ VLH DXIJHQRPPHQGDV LVW
GRFKGLH+DXSWVDFKH-DGDVKDEHLFK8QGGDQQLVWPLU*RWWVHL'DQNQRFK
GDV*lVWH]LPPHUHLQJHIDOOHQ$EHUGDQQZXVVWHLFKQLFKWZHLWHUXQGGHVKDOE
KDEHLFK6LHDQJHUXIHQ0LVV.LUNSDWULFN/\GLDZROOWHKLQDXIJHKHQ6ROO LFK
MHW]WZDV)HLQHVNRFKHQ",FKKDEHVFKRQDQJHIDQJHQPLWGHP+XKQ-D%H
VWLPPWLVWVLHVHKUKXQJULJ-DEHVWLPPWRK-HVXV0DULD

/\GLDNORSIWHOHLVHDQGDQQ|IIQHWHVLHGLH7U6LHJLQJDXI=HKHQVSLW]HQ]XP
%HWW XQG VFKDXWH VLH DQ (VWKHU VFKOLHI /\GLD WUDW HLQHQ6FKULWW ]XUFN XP
QLFKW]XQDKHGUDQ]XVHLQIDOOVVLHSO|W]OLFKDXIZDFKW$EHUVLHVFKOLHIVRWLHI
GDPDQ HLQH +RFK]HLWVNDSHOOH LP =LPPHU KlWWH DXIVSLHOHQ ODVVHQ N|QQHQ
RKQHVLHGDPLW]XZHFNHQ/\GLDYHUJOLFKLKU*HVLFKWPLWGHQ3KRWRJUDSKLHQ
GLH3DXOLKUJH]HLJWKDWWH6LHZDUZLUNOLFKVRKEVFKDEHUMHW]WVDKVLH]LHP
OLFKPLWJHQRPPHQDXVhEHU LKUHPOLQNHQ$XJHZDUHLQHIULVFKYHUKHLOWH9HU
OHW]XQJ

,FK NRQQWH LKU QLFKW HLQPDO HLQ 1DFKWKHPG JHEHQ IOVWHUWH %HUQDUGD GLH
LKUH1HXJLHUQLFKWXQWHUGUFNHQNRQQWHXQG/\GLDJHIROJWZDU,FKJODXEHVLH
KDWLKUH8QWHUZlVFKHDQEHKDOWHQPHLQWH/\GLD-DLFKJODXEHDXFK'DQQ
GHXWHWHVLHDXIHLQHQ.RIIHUGHUDXIGHP7LVFKDEJHOHJWZDU'DVLVWLKU*H
SlFN:RVLQGGLHDQGHUHQ6DFKHQDEJHEOLHEHQ"%HUQDUGDVDKVLHEHVWU]W
DQ*URHU*RWW6LHPHLQHQPDQKDW LKU'DPLW LVWVLHDQJHNRPPHQ"
0LWGLHVHP.RIIHU MDGHU=ROOEHDPWHDXV%HOD9LVWDKDW LKQJHWUDJHQDEHU
0LVV .LUFNSDWULFN LFK N|QQWH EHVFKZ|UHQ GD GLHVHU 0DQQ ZLUNOLFK HLQ 
-D9LHOOHLFKWLVWGDVMDDOOHV,FKJHKHGDQQZLHGHULQGLH.FKH6LHJLQJ
]XU7U,FKELQ LQGHU.FKH0LVV.LUNSDWULFNIDOOV6LHPLFKEUDXFKHQ6LH
N|QQHQJDQ]OHLVHUXIHQLFKK|UHGDVVRIRUW-DJXW


(VWKHUV.OHLGXQJKLQJEHUGHP6WXKO LKUH6FKXKH VWDQGHQGDUXQWHU /\GLD
NODSSWH GHQ .RIIHU DXI HV ZDU QXU:lVFKH GULQ HV URFK DOOHV HLQ ELVVFKHQ
PXIILJ'DZDUHLQURWHV6RPPHUNOHLGPLWZHLHQ%OPFKHQ%HLVHLQHP$Q
EOLFN DKQWH /\GLD GD (VWKHU OlQJHU KLHUEOHLEHQZLUG 6LH VSUWH GLH 9HUOR
FNXQJGDV.OHLGKHUDXV]XQHKPHQXQGHVDQ]XVFKDXHQ6LHPDFKWHGHQ.RIIHU
ZLHGHU]X6LHVDK]X(VWKHUKLQEHUVLHODJUHJORVGD

/\GLDJLQJKLQXQWHU%HUQDUGDEHUHLWHWHPLWJURHU+LQJDEHGDV(VVHQ]X6LH
VFKOlIW VDJWH /\GLD -D HUZLGHUWH %HUQDUGD 6LH ZDU IURK GD VLFK 0LVV
.LUFNSDWULFN MHW]W GDUXP NPPHUWH ZDV ]X WXQ VHL 6R NRQQWH VLH VLFK
YROONRPPHQGDUDXINRQ]HQWULHUHQHVGHP*DVWUHFKW]XPDFKHQ:HQQ6HQR
UD.HOOLQJVSHLVHQZLUGVROOWHVLHVDJHQ
:HUKDWGLHVHVYRU]JOLFKH(VVHQJH
PDFKW"(VVFKPHFNWPLUDXVJH]HLFKQHW


:DV KDEHQ6LH LKU JHVDJWZR3DXO LVW" ,QGHU+DXSWVWDGW6LHZLUGGRFK
QLFKW IULHUHQRGHU"1DFKWV LVWHV MHW]W ]LHPOLFKNKOREHQ LP*lVWH]LPPHU
1HLQLFKJODXEHQLFKW:DKUVFKHLQOLFKEOHLEWVLHMDQLFKWHZLJGDREHQ%LW
WH" ,FKPHLQH 6HQRU.HOOLQJZLUG KLHU DOOHV HLQ ELVVFKHQ XPUlXPHQPV
VHQ

2KMDGDVPXVVHUWXQ-HW]WVLQGVLHZLHHLQHULFKWLJH)DPLOLHVDJWH%HU
QDUGDXQGVFKPHFNWH]XPKXQGHUWVWHQ0DOPLWHLQHP7U|SIFKHQDXIGHU/|I
IHOVSLW]HGLH6XSSHDE2IIHQEDUKDWWHVLHDXFKYHUVWDQGHQGD(VWKHUQLFKW
EORDXI%HVXFKKLHULVW

6LH LVWVHKUVFK|QQLFKWZDKU"VDJWH/\GLDDOVZROOWHVLHHVEHVWlWLJWILQ
GHQ 2K VLH LVWHLQHJDQ] UHL]HQGH3HUVRQ6RJDUJHVWHUQHVZDU MDVFKRQ
GXQNHODOVGHU=ROOEHDPWHDXV%HOD9LVWDDQJHNORSIWKDWXQGLFKKDEHLKQHQ
JH|IIQHWGDKDEHLFKJOHLFKJHVHKHQZLHVFK|QVLHLVW,FKZDUMDEHLQDKHGLH
HUVWHGLHVLHJHVHKHQKDW

:LU PVVHQ 3DXO VRIRUW %HVFKHLG VDJHQ -D %HUQDUGD GUXFNVWH KHUXP
0LVV.LUNSDWULFNZLHLFKLKUJHVWHUQJHVDJWKDEHGD6HQRU.HOOLQJDOVRGD
LKU0DQQYRUDXVVLFKWOLFKPHKUHUH7DJHLQGHU+DXSWVWDGWLVWGDZROOWHVLH

LFKPHLQHVLHKDWJHVDJWVLHZLUGJOHLFKPRUJHQDOVRKHXWHGRUWKLQIDKUHQ
PDQVROOHLKUEORVDJHQZRHU]XILQGHQLVW

/\GLDVFKZLHJXQGEHUOHJWH%HUQDUGDVDJWHYHUlQJVWLJW:DUHVQLFKWULFK
WLJGD LFKJHVDJWKDEHHU LVWPHKUHUH7DJH LQGHU+DXSWVWDGW"0HLQ*RWW
ZHQQVLHQXQJOHLFKZLHGHUZHJJHKWXQGIlKUWGRUWKLQXQGVLHWUHIIHQVLFKGRUW
QLFKWXQGGDQQRKDOOHVGXUFKPHLQH6FKXOG

%HUXKLJHQ6LHVLFK%HUQDUGD:LUZHUGHQGDIUVRUJHQGDVLHKLHUDXI3DXO
ZDUWHW 2K MD VDJWH%HUQDUGDHUOHLFKWHUW XQGQDFKHLQHU3DXVH IJWHVLH
KLQ]X :UGHQ 6LH LKU GDV VDJHQ 0LVV .LUNSDWULFN" %HYRU LFK ZLHGHU ZDV
IDOVFKPDFKH-DLFKEHUQHKPHGDV0XFKDVJUDFLDV

6LH]HUWHLOWHPLWHLQHPJURHQVFKDUIHQ0HVVHUGLH7RPDWHQLQNOHLQH6WFNH
HV JLQJ VHKU IOLQN GLH 0HVVHUNOLQJH NODFNWH GDEHL DXI GDV +RO]EUHWW /\GLD
OHKQWHDP.FKHQWLVFKXQGVFKDXWHLKUJHGDQNHQYHUVXQNHQ]X

'DQQVDJWH%HUQDUGDZLHGHUEHVRUJW0HLQHQ6LHGDPLFKGHU6HQRUXQGGLH
6HQRUDDXFKZHLWHUKLQKLHU LP+DXVEHKDOWHQZHUGHQ" /\GLD VFKUHFNWHDXI
%LWWH"%HUQDUGDZLHGHUKROWHLKUH)UDJH$EHUVHOEVWYHUVWlQGOLFK6LHN|QQHQ
GRFKQLFKWDXI6LHYHU]LFKWHQ $FKQD MDPDFKWH%HUQDUGDKDOEYHUOHJHQ
KDOEJHVFKPHLFKHOW$XHUGHPKDEHQ6LHVLFK(VWKHULFKPHLQH6HQRUD.HO
OLQJQXQVFKRQYRUJHVWHOOWXQGGDVLVWGRFKJXWJHODXIHQ2KMDLFKGHQNH
VFKRQ2EZRKOLFKVLHQLFKWJOHLFKHUNDQQWKDEH

*XW 'DQQZHUGH LFK MHW]W JHKHQ :DV":RKLQ GHQQ" ,FKZHUGH YHUVX
FKHQ6HQRU.HOOLQJ]XHUUHLFKHQ$KMDQDWUOLFKGDVLVWMHW]WGDV:LFKWLJV
WHGDHUHUIlKUWZHUKLHULVW6LHNLFKHUWHDXIHLQPDOIU|KOLFKYRUVLFKKLQ
'DVZLUGHLQHhEHUUDVFKXQJ

,P/DGHQ WHOHSKRQLHUWH /\GLD'HU0DQQDPDQGHUQ(QGHZDUVHKUYHUZXQ
GHUWDEHUIUHXQGOLFKZLHHVVHLQH$UWZDU:DVYHUVFKDIIWPLUGHQQGLH(KUH
0LVV.LUNSDWULFN"6LHHUNOlUWHHVLKPLQDOOHU.U]H

'LH*HVFKLFKWHVFKLHQLKP]XJHIDOOHQDEHUHUOLH/\GLDHLQELVVFKHQ]DSSHOQ

8QGZLHNRPPWHVGD6LHJHUDGHPLFKGDIUDXVHUNRUHQKDEHQ",FKGHQNH
6LHN|QQHQPLFKQLFKW OHLGHQ"-D LFKILQGH6LHVFKHXOLFK$EHU LFKGHQNH
KLHUEHLN|QQWHQ6LHHLQSDDU3OXVSXQNWHVDPPHOQ(U ODFKWHXQG/\GLDZDU
IURKGDHUQLFKWVHKHQNRQQWHZLHVLHDXFKVFKPXQ]HOQPXVVWH$XHUGHP
ZUGHHV3DXOEHVWLPPWUHFKWVHLQ$KD*XWLFKNRPPH

6LHGDFKWHQDFK6LHPXVVWHLKPVDJHQGD3DXOLQ:DKUKHLWLQ3XHUWR$EHQ
WHLVWDEHUVROOWHVLHDXFKGHQ*UXQGGDIUDQJHEHQ"8QGGLHQRFKYLHOKHLN
OHUH )UDJHZDUZDV VROOWHQ VLH(VWKHU VDJHQ"8QGN|QQWHPDQ3DXOHLQIDFK
DQUXIHQXQG LKPGLH1HXLJNHLWPLWWHLOHQ"/\GLDYHUVXFKWHVLFKLQVHLQH/DJH
]XYHUVHW]HQDEHUGDQQPHUNWHVLHZLHVLHHLJHQWOLFKQXUPLWLKUHQHLJHQHQ
*HGDQNHQDQLKQEHVFKlIWLJWZDU

$P1DFKPLWWDJZDUHQVLHZLHGHU LQ3DXOV+DXV$P7RQPLWGHPPDQ%HU
QDUGDDXVGHU.FKHK|UHQNRQQWH HUNDQQWH /\GLD VRJOHLFK GD(VWKHU DXI
ZDU6LHNORSIWHQDP7UUDKPHQDQ%HUQDUGDVSUDQJDXIXQGQLFNWHYHUVWlQG
QLVYROOPLWGHP.RSI 'DVLQG6LH MD0LVV.LUNSDWULFN LFKKDEHGHU6HQRUD
EHUHLWV

(VWKHU VFKDXWHVLHDQ6LH VDKDOE]XVDPPHQJHVXQNHQDP7LVFKVLHKDWWH
HLQHGLFNH-DFNHEHUGLH6FKXOWHUQJH]RJHQYRULKUVWDQGHLQ7HOOHULQGHP
6XSSHJHZHVHQZDUGHU/|IIHOODJDXIGHP5DQG,KUGXQNOHV+DDUZDUHWZDV
XQRUGHQWOLFKDEHUREHQDXIZDUHLQH6WHOOHYRQVHLGLJHP*ODQ]

6LHYHUVXFKWHHLQIUHXQGOLFKHV*HVLFKW]XPDFKHQDEHUPDQVDKZLHHVVLH
DQVWUHQJWH/\GLDJLQJDXIVLH]X(VWKHUZROOWHDXIVWHKHQ%OHLEHQ6LHELWWH
VLW]HQ6HQRUD.HOOLQJ LFKELQ/\GLD.LUNSDWULFNZLOONRPPHQLQ6DQWD5RVD
6LHNVVWH(VWKHUDXIEHLGH:DQJHQXQGVLHKDWWHGDEHLGDV*HIKOHVZlUH
MHPDQGDQGHUHV(VWKHUQLFNWHXQPHUNOLFK

'DVLVW6HQRU0DQXHO1DYDUURZLUVLQGEHLGH)UHXQGH,KUHV0DQQHV0DQXHO
EHJUWH (VWKHU JHNRQQW JDODQW XQG /\GLD VDK VRJDU HLQ /lFKHOQ EHU LKU
*HVLFKWKXVFKHQ(UKDWWHJHQDXGDVULFKWLJH)LQJHUVSLW]HQJHIKOIUVRHLQH
VFKZLHULJH0LVVLRQ


:RLVWPHLQ0DQQ"IUDJWH(VWKHU%HUQDUGDKDW,KQHQVLFKHUVFKRQJHVDJW
GDHUJHVFKlIWOLFKXQWHUZHJVLVW6LHEUDXFKHQVLFK1HLQ6LHKDEHQJH
VDJWHULVWLQGHU+DXSWVWDGWZDQGWHVLHVLFKDQ%HUQDUGD8QGGDQQ]XGHQ
DQGHUHQ:LHNRPPHLFKDPVFKQHOOVWHQGDKLQ"

6LHVFKREGLH-DFNHYRQLKUHQ6FKXOWHUQXQGHUKREVLFK6LHZDUHWZDVNOHLQHU
DOV /\GLD JHGDFKW KDWWH 6LH ZDU YRQ ]LHUOLFKHU *HVWDOW GDEHLPLW VFK|QHQ
GHXWOLFKHQ.RQWXUHQXQGLQ:LUNOLFKNHLWQRFKYLHODWWUDNWLYHUDOVDXIGHQ3KR
WRV1LHPDQGWUDXWHVLFK]XDQWZRUWHQ

.|QQHQ6LHPLFKKLQIDKUHQ"IUDJWH(VWKHU$OVVLHVWDQGPXVVWHVLHVLFKDQ
GHU7LVFKNDQWH IHVWKDOWHQ ,KU%OLFNKDWWH0DQXHOJHWURIIHQ 6HOEVWYHUVWlQG
OLFK6HQRUD.HOOLQJ 'DQQ ODVVHQ6LHXQVNHLQH=HLWYHUOLHUHQ9LHOHQ'DQN
IUGDV(VVHQHVKDWVHKUJXWJHVFKPHFNW%HUQDUGDVWUDKOWHYRU6WRO]

(VWKHUJLQJDQGHQ]ZHLHQYRUEHL/\GLDNQXIIWH0DQXHOXQDXIIlOOLJLQGLH6HL
WHDEHUHUYHUVWDQGQLFKWXQG/\GLDZXVVWHVHOEVWQLFKWUHFKWZDVVLHGDPLW
PHLQWH(VWKHUJLQJLQ5LFKWXQJ.FKHQWU1DFKGUHL6FKULWWHQNLSSWHVLHXP

%HUQDUGDVFKULHDXI-HVXVXQG0DULD6LHNQLHWHVLFKQHEHQ(VWKHU0DQXHO
DXI GHU DQGHUHQ6HLWH :DVVHU VFKQHOO /\GLDEUDFKWHHLQHQ IHXFKWHQ/DS
SHQ0DQXHOZLVFKWHLKUEHUV*HVLFKW6LHEOLHERKQPlFKWLJ

,FKVFKDIIHVLHKRFKVDJWH0DQXHOVFKREVHLQH$UPHXQWHUVLHXQGKREVLH
DXI /\GLD UXIHQ 6LH GHQ 'RNWRU /\GLD VSUDQJ ]XP 7HOHSKRQ 0DQXHO
VFKOHSSWH(VWKHUGLH7UHSSHKLQDXI%HUQDUGDIROJWHLKQHQ6LHOHJWHQVLHDXIV
%HWW ]RJHQ LKUH 6FKXKH DXV XQG GHFNWHQ VLH ]X 6LH HUZDFKWH GUHKWH GHQ
.RSI KLQ XQG KHU XQG lFK]WH GDEHL'DQQ HUNDQQWH VLH0DQXHOZLHGHU :LU
PVVHQVRIRUWORVVWDPPHOWHVLH-D6HQRUD/\GLDHUVFKLHQLQGHU7U(U
VDJWHUNRPPWJOHLFK(VWKHUVFKDXWHVLHJURDQ(UNRPPWJOHLFKVDJWH
VLHPLWNLQGOLFKHU%HVWLPPWKHLW'DNRPPWHU'LH$XJHQILHOHQLKU]X%HU
QDUGD VHXI]WH XQG EHNUHX]LJWH VLFK :DV LVW" VDJWH /\GLD ]X0DQXHO'HU
IKOWH(VWKHUV3XOV6LHVFKOlIW'HP$OOPlFKWLJHQVHL'DQNVWLH%HUQDUGD
KHUYRUGDQQEUDFKVLHLQ7UlQHQDXV


'HU'RNWRUXQWHUVXFKWH(VWKHU0LW%HUQDUGDV+LOIHJHODQJHV LKQHQGDVLH
LP'lPPHU]XVWDQG GHQ$XIIRUGHUXQJHQ GHV$U]WHVKDOEZHJV IROJHQNRQQWH
GDQQOHJWHQVLHVLHEHKXWVDPZLHGHUKLQ

'HU'RNWRU VDJWH VLH VHL LQHLQHPEHGURKOLFKHQ6FKZlFKH]XVWDQGGHUZRKO
VFKRQOlQJHUH=HLWDQGDXHUWXQGGHQVLHQXUGXUFK$XI]HKUXQJGHUDOOHUOHW]WHQ
N|USHUOLFKHQ5HVHUYHQELVMHW]WEHUVWDQGHQKDW

(UYHUVFKULHELKUGUHLHUOHL6WlUNXQJVPLWWHO%HUQDUGDOLHIVRIRUWLQGLH$SRWKH
NH$XINHLQHQ)DOOGUIHGLH3DWLHQWLQDXHU+DXVJHKHQK|FKVWHQVELVLQGHQ
*DUWHQ/\GLDHUZlKQWHHUVWJDUQLFKW LKUH$EVLFKW LQGLH+DXSWVWDGW]XIDK
UHQ(UZHUGH LQGUHL7DJHQZLHGHUYRUEHLVFKDXHQVDJWHGHU'RNWRU0DQXHO
EH]DKOWHLKQ

,QGHU.FKHRIIHQEDUWH/\GLDGHQDQGHUQEHLGHQZRVLFK3DXOGHU]HLWZLUNOLFK
DXIKlOW 0DQXHO NRQQWH VLFK GLH =XVDPPHQKlQJH LP *UREHQ VHOEHU ]XVDP
PHQUHLPHQ%HUQDUGDQDKPHVKLQXQGQLFNWHQXU0LVV.LUNSDWULFNXQG6HQRU
1DYDUURZUGHQ MHW]W ]ZHLIHOORVGDV5LFKWLJH WXQ/\GLDZDUVFKZHLJVDPJH
ZRUGHQ

0DQXHOYHUORUQLFKWVHLQHQPDQFKPDOHWZDV]\QLVFKHQ2SWLPLVPXVXQGDXFK
QLFKW VHLQHQ +XPRU ,P *UXQGH NDP LKP GLHVHV $EHQWHXHU JDQ] ]X UHFKW
EUDFKWHHVLKPGRFKHLQELVVFKHQ$EZHFKVOXQJLQVHLQPLJHV/HEHQ$EHUHU
VFKLHQ JOHLFKZLHGHU ]XP1LFKWVWXQ YHUGDPPW GHQQ /\GLD VDJWH VLHZHUGH
XQYHU]JOLFKQDFK3XHUWR$EHQWHIDKUHQXQG3DXO]XUFNKROHQ

0DQXHOZDFKWHGLHKDOEH1DFKWEHL(VWKHU(UKDWWHHVVLFKLQHLQHPJURHQ
ZHLFKHQ6HVVHOEHTXHPJHPDFKW6LHOLHHQHLQH/DPSHEUHQQHQGHUHQ/LFKW
VLHPLWHLQHPURWEUDXQHQGQQHQ7XFKDEPLOGHUWHQ%HUQDUGDVHUYLHUWH LKP
DXIHLQHP7DEOHWWHWZDV]XHVVHQXQGHLQH)ODVFKH:HLQ6LHXQWHUKLHOWHQVLFK
HLQH:HLOH OHLVH $PQlFKVWHQ 7DJKLHOW HU VLFKGLHPHLVWH=HLW LQ 3DXOV$U
EHLWV]LPPHUDXIHUIDQGHVQLFKWDQVW|LJVRODQJHHUDOOHLQZDUHLQELVVFKHQ
LQGHVVHQ6DFKHQKHUXP]XVW|EHUQ




3DXO WUDI VLFKDEHUPDOVPLW5LFDUGR+DQVVHQXQGHUPHUNWHJOHLFKGDGHU
LKQKLQKDOWHQZROOWH(UPLVVWUDXWH LKPXQG3DXOZDUVLFKVLFKHUGDHUIU
GLH $EZLFNOXQJ GHV :DIIHQJHVFKlIWV YHUDQWZRUWOLFK LVW $EHU GDULQ LUUWH HU
VLFK$OVVLHLP+RWHOUHVWDXUDQWEHLVDPPHQVDHQHUNOlUWH+DQVVHQGLH=ROO
YHUZDOWXQJKDEHGLH)UDFKWQRFKQLFKWIUHLJHJHEHQ

3DXO KDWWH LQGHV HUIDKUHQ GD EHL GHU +DIHQEHK|UGH IU HLQH XQJHZ|KQOLFK
ODQJH /LHJH]HLW GHU 
+HOJRODQG
 LPYRUDXVEH]DKOWZRUGHQZDUXQGVLFKVHLW
GHPRIIHQEDUQLHPDQGXPGDV6FKLIINPPHUWHZRP|JOLFKZDUGLH*HEKU
JHUDGHGHVKDOEVRKRFK(VZDUXQP|JOLFKPLWGLHVHP5LFDUGR+DQVVHQHLQ
*HVSUlFKDQ]XIDQJHQHUZLUNWHZLH MHPDQGGHUKLHUVRVFKQHOOZLHP|JOLFK
ZHJZLOO

'HU.HOOQHUEUDFKWH3DXOLQHLQHXQDQJHQHKPH/DJH$OVHUVHUYLHUWHVDJWHHU
:LUKDEHQHLQQHXHVGHXWVFKHV%LHULP$QJHERW6HQRU.HOOLQJP|FKWHQ6LH
HVSURELHUHQ"+DQVVHQIXKUKRFK6HQRU.HOOLQJ"6DJWHQ6LHQLFKWLKU1DPH
ZlUH .OHLQHUW" 3DXOZXVVWH QLFKWV ]X HQWJHJQHQ +DQVVHQ OLH DOOHV VWHKHQ
XQGOLHJHQXQGYHUVFKZDQG

'HU.HOOQHUHQWVFKXOGLJWHVLFK3DXOVFKLFNWHLKQZHJ'D+DQVVHQXQGZHU
LPPHUVHLQH/HXWHZDUHQQLFKWDXI3DXOV7ULFNPLWVHLQHU)LUPDKHUHLQILHOHQ
ZDULKPNODUJHZRUGHQ6SlWHVWHQVDEMHW]WPXVVWHHUVLFKLQ$FKWQHKPHQGD
HU LKQHQ6FKZLHULJNHLWHQ EHUHLWHQ N|QQWH GLH LKQHQ VHKUXQJHOHJHQNlPHQ
$XHUGHPPXVVWHQ VLHYHUPXWHQGDDXFK3DXOQLFKWDOOHLQ LVW:HQQGRFK
$QVLWQXUHQGOLFKKLHUZlUH

:HQQ HU YHUKLQGHUQ ZLOO GD GLH:DIIHQ DQ (O +DOFyQ DXVJHOLHIHUW ZHUGHQ
GDQQNRQQWHHUGLHVQXUKLHUWXQVRODQJHGLH)UDFKWQRFKDQ%RUGLVW'LH%H
K|UGHQ RGHU GLH 3ROL]HL ]X DODUPLHUHQ ZlUH ZHQLJ KLOIUHLFK GHQQ GLH HLQHQ
ZDUHQ ZDKUVFKHLQOLFK EHVWRFKHQ XQG GLH DQGHUHQ ZUGHQ DXI HLQHQ YDJHQ
9HUGDFKWKLQNDXPHWZDVXQWHUQHKPHQ

3DXOGDFKWHDXFKLPPHUQRFKGDUDQGDHU]XVDPPHQPLW$QVLWGLH:DIIHQ
RGHUZHQLJVWHQVHLQ7HLOGDYRQLUJHQGZLHQDFK$OWR3DUDQiVFKDIIHQN|QQWH

$EHUHUEHUVFKlW]WHVHLQH.UlIWH$OV$QVLWDXVEOLHE OLHI3DXO*HIDKUEHU
VWU]W]XKDQGHOQXQGHUZXUGHOHLFKWVLQQLJ

'HV1DFKWV OLH HU VLFK YRQ HLQHPJHGXQJHQHQ%RRWVPDQQ ]XP.DL IDKUHQ
XPGDV6FKLIILQ$XJHQVFKHLQ]XQHKPHQ(VJHODQJLKPDQ%RUG]XNOHWWHUQ
8QWHU GHU 3ODQH VWDQG WDWVlFKOLFK HLQH QDJHOQHXH 6WFNJXWZLQGH DEHU GDV
KDWWHMD+DQVVHQEHUHLWVLQGLUHNWEHVWlWLJW'LH7UHQ]XP)UDFKWUDXPZDUHQ
YHUVFKORVVHQ

3DXO VFKOLFK YRP+HFN ]XP%XJXQGZLHGHU ]XUFN GDQQ VWDQGHU VWLOO XQG
EHUOHJWH'DV:DVVHUSOlWVFKHUWHJHJHQGLH%RUGZDQGGUEHQDPDQGHUHQ
.DL OHXFKWHWHQ6FKHLQZHUIHU XQG HLQ NOHLQHU /RWVHQGDPSIHU WXFNHUWH YRUEHL
GDQQK|UWHHUZLHGHUQXUGLHIODFKHQ:HOOHQGHV5LR9DFDULDOHLVHUDXVFKHQ

3O|W]OLFK JLQJ TXLHWVFKHQG HLQH (LVHQWU 3DXO YHUVWHFNWH VLFK =ZHL 0lQQHU
VSUDFKHQPLWHLQDQGHUHUPXVVWHQlKHUKHUDQXPVLHYHUVWHKHQ]XN|QQHQ
VLHKDWWHQHLQHQJUlVVOLFKHQ'LDOHNW6LHVWDQGHQGDXQGUDXFKWHQ'LH7UZDU
RIIHQ XQG DXV GHP ,QQHUQ GUDQJ HLQ /LFKWVFKHLQ KHUDXV 'DQQPDFKWH GHU
HLQHHLQSDDU6FKULWWH]XU5HOLQJKLQXQGGHUDQGHUHIROJWHLKP:HQQVLHLKP
GHQ5FNHQ]XNHKUWHQN|QQWHHUYHUVXFKHQGXUFKGLH7U]XVFKOSIHQ

(UZDUWHWHHUEHJDQQ]X]LWWHUQGDQQZDQGWHQVLHVLFKWDWVlFKOLFKDE(UJLQJ
DXI OHLVHQ 6RKOHQ ]XU 7U $Q %DFNERUG WDXFKWH HLQ )UDFKWNXWWHU DXI VHLQ
6FKHLQZHUIHUZDUGLUHNWDXIGDV'HFNJHULFKWHW'LH0lQQHUGUHKWHQVLFKMlK
XP3DXO VWDQGYROO LP/LFKW'HUHLQH]RJHLQH:DIIHDXVGHP*UWHO3DXO
PDFKWHDXIGHP$EVDW]NHKUWXQGZROOWHZHJUHQQHQHUNQDOOWHPLWGHP.RSI
JHJHQHLQHQ(LVHQWUlJHUDQGHPVRQVWGDV%HLERRWKLQJ(UVDK6WHUQFKHQYRU
VHLQHQ$XJHQHUK|UWHHLQHQ6FKXVVXQGHWZDVLQLKPZDUWHWHGDUDXIGDGHU
6FKPHU]HLQVHW]WGDQQZXUGHHVGXQNHO

:DVPDFKHQ6LHGHQQKLHU"IUDJWHHUDOVHUDXIZDFKWHXQG/\GLDHUEOLFNWH
(UULFKWHWHVLFKLQGHP%HWWLQGHPHUODJDXIXQGPXVVWHVLFKDXJHQEOLFN
OLFK DQ VHLQHQ.RSI IDVVHQ (U EHIDQG VLFK LQ VHLQHP+RWHO]LPPHU :DV LVW
SDVVLHUW"-HPDQGKDW,KQHQHLQVEHUGLH5EHJHJHEHQVDJWH/\GLDPLW
IKOHQG


(U VWDQG DXI XQG VFKDXWH LQ GHQ 6SLHJHO +HLOLJHU 6WURKVDFN ZDV IU HLQH
%HXOH:RKDEHQ6LHVLFKEORKHUXPJHWULHEHQ",FKGHQNH6LHZROOHQ$QVLW
KHOIHQ VWDWWGHVVHQ SUJHOQ 6LH VLFK LQ GHU *RVVH :DV":LH NRPPHQ6LH
GDUDXI"6HKHQ6LHVLFKGRFKDQ6HLQ$Q]XJZDUGUHFNLJ1DNRPPHQ6LH
3DXOVHW]HQ6LHVLFKKLQ'HU.HOOQHUKDWPLUHLQHQ(LVEHXWHOJHJHEHQGHQOH
JHQZLUDXI,KUH6WLUQ(UEULQJWDXFKJOHLFK.DIIHH:LHVSlWLVWHV"+DOE
]ZHL 1DFKPLWWDJ" +DEHQ 6LH VFKRQ PDO HUOHEW GD XP KDOE ]ZHL 8KU
QDFKWVGLH6RQQHVFKHLQW"3DXOVDK]XP)HQVWHU6FKHLHQRFKPDOLFKELQ
Y|OOLJGXUFKHLQDQGHU+DOEVRVFKOLPP:HQQ,KQHQZHLWHUQLFKWVZHKWXW

6LHGUFNWHGHQ(LVEHXWHODXIGLH%HXOHGLHVWHFKHQGH.lOWHGLHVHLQHQ.RSI
GXUFKIXKUVFKLHQLKPGLH(ULQQHUXQJ]XUFN]XJHEHQ'LHKDEHQDXIPLFKJH
VFKRVVHQ:HU"$XIGHP6FKLII,FKZDUGDXPLQGHQ)UDFKWUDXP]XJH
ODQJHQ :DUXPPDFKHQ 6LH VR ZDV DOOHLQ JHJHQ HLQH %DQGH YRQ9HUEUH
FKHUQ'LH IDFNHOQQLFKW ODQJHKHUXP$EHU LFKZROOWH 6LHN|QQHQIURK
VHLQGD6LH MHW]WKLHUVLQGXQGQLFKW LP5LR9DFDULDDOV/HLFKHDXIGHQ$W
ODQWLN ]XWUHLEHQ 'DV K|UW VLFK MD IDVW EHGHXWHQG DQ VFKHU]WH HU ,VW HV
DEHUQLFKWHQWJHJQHWH/\GLDVFKURII:LHELQLFKZLHGHULQGDV=LPPHUJH
NRPPHQ"'HU.HOOQHUVDJW]ZHL0lQQHUKlWWHQ6LHLQGHU1DFKWKHUHLQJH
VFKDIIW+LHUOLHJWDXFKHLQ=HWWHO:DVIUHLQ=HWWHO"/HVHQ6LHVHOEVW

(UQDKPGDV3DSLHUXQGYHUVXFKWH]XHQW]LIIHUQ2K/\GLDGDGUHKWVLFKPLU
DOOHV OHVHQ 6LH
VPLU YRU 6LH ODV 'DVZDU HLQH NOHLQH9RUZDUQXQJ DOOHU
GLQJVQLFKWGLHHUVWH6ROOWHQ6LHYHUVXFKHQVLFKZHLWHULQXQVHUH$QJHOHJHQ
KHLWHQ HLQ]XPLVFKHQ ZLUG GDV IU 6LH VHKU XQDQJHQHKPH )ROJHQ KDEHQ (O
+DOFyQ

'HU )DONH" (U KDW GDV JHVFKULHEHQ" /\GLD ]XFNWHPLW GHQ 6FKXOWHUQ 3DXO
VDJWH 'DVNOLQJW HKHUQDFKGHP*HQHUDO :LHDXFK LPPHU6LHVROOWHQHV
HUQVW QHKPHQ :DV VROO GDVKHLHQXQDQJHQHKPH)ROJHQ" 3DXO VSLHOHQ
6LH MHW]WQLFKWGHQ+HOGHQ7XHLFKGDV"8QGUHGHQ6LHQLFKWPLWPLUZLH
ZLHHLQHP'XPPNRSI(UVDKVLHIUDJHQGDQHVNRQQWHDXFKJHKRUVDPVHLQ

6LHVDJWH:HQQ6LHPLWHLQSDDU.XJHOQLQGHU%UXVWLUJHQGZRDXIGHU0OO

KDOGHOLHJHQN|QQHQ6LHQLHPDQGHPPHKUQW]OLFKVHLQ9LHOOHLFKWGHQNHQ6LH
PDOGUDQGDHVDXFK0HQVFKHQJLEWGLH6LHQLFKWQXUZHJHQ,KUHP6LQQIU
*HUHFKWLJNHLWP|JHQ 'DPLWPHLQHQ 6LH VLFK" 'DPLWPHLQH LFK GD 6LH
VWlQGLJJODXEHQHWZDVIUDQGHUHWXQ]XPVVHQXQGGDEHLJDUQLFKWPLWEH
NRPPHQZLH6LHVLFKLPPHUZHLWHUYRQGHQHQHQWIHUQHQGLH,KQHQOLHEVLQG

2EZRKOHUVLFKJHVFKZRUHQKDWWHGLHVNQIWLJQLFKWPHKU]XHUZlKQHQHQW
JHJQHWHHU$EHU/\GLDKDEHQ6LHPLFKQLFKWVHOEVWJHIUDJWRELFKEHUHLWZl
UHPLFKIU6LHDXI]XRSIHUQ"$XFKZHQQHVYLHOOHLFKWQXUHLQ6FKHU]ZDU(V
ZDU NHLQ 6FKHU] VDJWH VLH JHNUlQNW 6LH N|QQHQ VROFKH )UDJHQ EOR QLFKW
YHUVWHKHQ6LHYHUSDVVHQ LPPHUGHQULFKWLJHQ0RPHQWZHQQGHUDQGHUH,K
QHQYRQ+HU]HQJHUQGRSSHOWXQGGUHLIDFKGDV]XUFNJHEHQP|FKWHZDV6LH
IULKQJHWDQKDEHQ$EHULFKZLOOGRFKJDUQLFKWVZLHGHUEHNRPPHQ

8QGGLHVHXQHUWUlJOLFKH%HVFKHLGHQKHLW3DXO'LHJUHQ]WZLUNOLFKEHLQDKHDQ
+RFKPXW0HUNHQ6LHHLJHQWOLFKQLHGDMHGHUYRQXQVGHQDQGHUHQQXUPLW
GHP]XEHVFKHQNHQYHUPDJGDVHULPHLJHQHQ+HU]HQEHVLW]W(VNRPPWGD
UDXI DQ ]X HUNHQQHQ ZLH YLHO GLHV *HVFKHQN GHPMHQLJHQ EHGHXWHW GHU HV
KHUJLEWQXUGDQQVSUWPDQVHLQHQZDKUHQ:HUWXQGNDQQVLFKGDUEHUIUHX
HQ6LHN|QQHQVLFKQLFKWIUHXHQ3DXO

'LHVH:RUWHKDWWH/\GLDVHKUHUQVWXQGHLQGULQJOLFKJHVSURFKHQXQGVLHKDWWH
ZRKOODQJHDXIGLHULFKWLJH*HOHJHQKHLWJHZDUWHWVLHORV]XZHUGHQ$XFKKDWWH
VLHGDEHLLQQHJHKDOWHQ3DXOV6DFKHQLQGHQ.RIIHU]XVWRSIHQGHQHUEHLVLFK
KDWWH-HW]WZDUDOOHVYHUVWDXWXQGVLHNODSSWHGHQ'HFNHO]X

3DXO JUEHOWH GDUEHU QDFK ZDV VLH JHVDJW KDWWH HU KLHOW LPPHU QRFK GHQ
(LVEHXWHODQVHLQH6WLUQGDQQZDFKWHHUDXVVHLQHQ*HGDQNHQDXIXQGIUDJWH
:DVPDFKHQ6LHGDHLJHQWOLFK" 6LHPVVHQKLHU UDXVDXVGHP+RWHO'LH
ZHUGHQ6LHEHREDFKWHQ'DQQVLQG6LHDXFKJHVHKHQZRUGHQ/\GLD-D
,FKZLOOQLFKWGD6LHGDEHLVLQG,FKZROOWHQLFKWGD6LHPLWNRPPHQ,FK
ZHL

(U OHJWH GHQ (LVEHXWHO LQV:DVFKEHFNHQ 8QG" +DWWH LFK GD YLHOOHLFKW DXFK
ZDV IDOVFKYHUVWDQGHQ"6LHVFKZLHJ:DUXPVLQG6LHZLUNOLFKJHNRPPHQ"

6LHZDQGWHVLFKDE(U IDVVWHVLHDQGHQ6FKXOWHUQXQGGUHKWHVLHKHUXPHU
VFKDXWHLKU LQGLH$XJHQ6DJHQ6LHPLUZDUXP6LHJHNRPPHQVLQGGDPLW
LFKZHLZDVLFKWXQVROO6LHNDPHQVLFKJDQ]QDKHLKUH/LSSHQEHUKUWHQ
VLFKIDVWVLHVSUWHQLKUHQ$WHPVLHIKOWHQLKUH+HU]HQSRFKHQGLH:LUNOLFK
NHLWXPVLHKHUEHJDQQVLFKLP1LFKWVDXI]XO|VHQ:LUPVVHQJHKHQ



'LHHLQHYRQGHQGUHL$U]QHLHQGLHGHU'RNWRU(VWKHUYHURUGQHWKDWWHZDULQ
GHU$SRWKHNHQLFKWHUKlOWOLFKPDQNDQQWHVLHGDQLFKWPDO0DQXHONXUYWHHL
QHQKDOEHQ7DJKHUXPXPVLH]XEHVRUJHQ(VZDUHLQ3XOYHUDXVJHWURFNQH
WHQ3IODQ]HQGDVLQHLQHP*ODV:DVVHUDXIJHO|VWXQGJHWUXQNHQZHUGHQVROO
WH

(QGOLFK KDWWH HU EHL HLQHP:DQGHUGRNWRU *OFN GHU JHUDGH LQ 6DQWD 5RVD
ZDUHLQ$SRWKHNHUJHKLOIHKDWWH0DQXHOKLQWHUYRUJHKDOWHQHU+DQGJHVDJWZR
HU]XILQGHQZlUH(VWKHUVDZLHGHUDP.FKHQWLVFKHVVFKLHQLKUZRKO]XWXQ
%HUQDUGDEHLP+DQWLHUHQ]X]XVHKHQ6LHZHFKVHOWHQQXUDEXQG]XHLQSDDU
:RUWH XQG %HUQDUGD ZXVVWH QLFKW UHFKW ZRPLW VLH GLH 6HQRUD XQWHUKDOWHQ
VROOWHRKQHVLH]XVHKUDXI]XUHJHQ

'HQQZDVGHU'RNWRUEHU LKUHQ=XVWDQGKHUDXVJHIXQGHQKDWWHXQGZDVVLH
DOOH QXQ QDFK GHU DQIlQJOLFKHQ 9HUZLUUXQJ VHOEHUPLWDQVHKHQPXVVWHQ GDV
JDELKQHQ5lWVHODXI'DYRUKHUQLFKWVEHU(VWKHUVEHYRUVWHKHQGH$QNXQIW
EHNDQQWJHZRUGHQZDUXQGGDLQVEHVRQGHUH6HQRU.HOOLQJQLFKWVJHVDJWKDW
WHZDUVHOWVDPJHQXJ

,P=XVDPPHQKDQJPLW (VWKHUV.ROODSVPRFKWHHVDQGHUHUVHLWV GLHJOHLFKHQ
P\VWHUL|VHQ+LQWHUJUQGHKDEHQ:LHGHUXPWUDXWHVLFKNHLQHU]XIUDJHQ/\
GLDDEHUKDWWH0DQXHOJHJHQEHUHLQSDDU$QGHXWXQJHQJHPDFKWDXVLUJHQG
HLQHU$KQXQJKHUDXVXQGDQJHVLFKWVGHVDUPVHOLJHQ5HLVHJHSlFNVlXHUWHVLH
GLH9HUPXWXQJGD(VWKHU'HXWVFKODQGEHUVWU]WXQGDOV)OFKWOLQJYHUODV
VHQKDWWH

$FKKHUUMHPXUPHOWH%HUQDUGDLQGHU.FKHDOVLKUGHU*HVSUlFKVVWRIIDXV

JHJDQJHQZDUKLHUPVVWHPDOJUQGOLFKDXIJHUlXPWZHUGHQ6LHHUVFKUDN
EHULKUHHLJHQHQ:RUWH2K6HQRUD9HU]HLKXQJLFKPHLQWHLFKKDEH
JHEHQ6LHPLUQXU]ZHL7DJH=HLWXQG6LHZHUGHQ,KUH.FKHQLFKWZLHGHUHU
NHQQHQVREOLW]VDXEHUZLUGVLHVHLQ

(VWKHUVDJWH,FKELQJHUDGHHUVWGDEHLPLFKDQGHQ$QEOLFN]XJHZ|KQHQ
%HUQDUGD]RJGLH$XJHQEUDXHQKRFKZLHZDUGDV]XYHUVWHKHQ"'HU6HQRU
ZDU LPPHU ]XIULHGHQPLWPLU ,FKZHUGH ,KQHQ NHLQHQ*UXQG ]XU.ODJH JH
EHQ$EHU LFKNHQQH6LHGRFKHUVWJDQ]NXU]ZDUXPVROOWHLFKPLFKEHNOD
JHQ,FKPHLQHLFKPXVVPLFKHUVW]XUHFKWILQGHQ-DQDWUOLFK8QGHVZLUG
,KQHQEHVWLPPWJHIDOOHQ

(VWKHU KDWWH HLQH 7DVVH 7HH YRU VLFK VWHKHQ XQG VLH VFKHQNWH VLFK DXV GHU
.DQQHQDFK'DQQ VFKDXWH VLH%HUQDUGD]X .DQQ LFK ,KQHQGHQQKHOIHQ"
IUDJWH VLH HLQH:HLOH VSlWHU :LH ELWWH" .DQQ LFKPLFK LUJHQGZLH QW]OLFK
PDFKHQ"$EHU6HQRUDGHU'RNWRUKDWJHVDJW6LHVROOHQVLFKDXVUXKHQ8QG
LFKPXVVDXFKHLQELVVFKHQDXI6LHDXISDVVHQ $XISDVVHQ"'D6LHQLFKW
]XZHLWZHJODXIHQ

(VWKHUVFKDXWHVLHNRPLVFKDQGDQQIUDJWHVLH:DUXPUXIW3DXOGHQQQLFKW
HQGOLFK DQZHQQ0LVV.LUNSDWULFN LKQ JHIXQGHQKDW" 6LH KDW LKQ YLHOOHLFKW
EORQRFKQLFKWJHIXQGHQ:LHVRGHQQ"6LHZHLGRFKZRHULVW"8QGEHU
KDXSWZDUXPNDQQPDQLKQQLFKWYRQKLHUDXVHUUHLFKHQ"6LHZDUDXIJHVWDQ
GHQ

%HUQDUGD VDJHQ6LHPLUDXFKGLH:DKUKHLW"%HUQDUGDVFKDXWHVLHJURDQ
XQGILQJDQ]X]LWWHUQ6LHZLUGEHVWLPPWMHGHQ$XJHQEOLFNLFKPHLQHGHU
6HQRULFKPHLQH,KU+HUU*HPDKOZLUGVLFKHUMHGHQ$XJHQEOLFNDQUXIHQLFK
K|UHHVIDVWVFKRQNOLQJHOQ6HQRUD(VWKHUZLUNOLFKLFKDKQHHV

=XP*OFNNDP0DQXHOKHUHLQ6LHNOlUWHQ(VWKHU]XP[WHQ0DOGDUEHUDXI
ZLHVLHODXWGHV'RNWRUV$QZHLVXQJGLH$U]QHLHLQ]XQHKPHQKDEHXQG(VWKHU
WUDQNGDV*ODVPLWGHUXQDQVHKQOLFKWUEHQ)OVVLJNHLWDXV'DQQVDJWH%HU
QDUGD ]X0DQXHO GD GLH 6HQRUD VHOEHU LP+DXVKDOW HWZDV WXQZLOO XQG RE
PDQ LKU GDV ]XPXWHQ N|QQWH 0DQXHO HUZLGHUWH GHU 'RNWRU KDEH GRFK JH

PHLQWHLQZHQLJ%HVFKlIWLJXQJXQG=HUVWUHXXQJZUGHLKUGXUFKDXVJXWWXQ
XQG(VWKHUVFKDXWHYRQHLQHP]XPDQGHUQXQGGDQQOHJWHVLHGLH+DQGDXI
LKUHQ%DXFKDOVGHU7UXQNJDQ]PHUNZUGLJH*HUlXVFKHYHUXUVDFKWH

$OVRJXW6HQRUD.HOOLQJVDJWH%HUQDUGDGDQQIUHXH LFKPLFKVHKUZHQQ
6LHPLU ZHQQ LFK ,KQHQ ZHQQZLU JHPHLQVDP  6LH VFKDXWHXPKHU
ZDVVLH(VWKHUDXIWUDJHQN|QQWH|IIQHWHGDQQHLQHQ.FKHQVFKUDQNXQGIDQG
GDGDV*HVFKLUUVFKRQOlQJVWPDOJHRUGQHWZHUGHQPVVH

$EHUZDUHVZRP|JOLFKZHLO(VWKHU]X ODQJHDXIGHQ%HLQHQZDU MHGHQIDOOV
ZXUGH LKUVFKZLQGOLJVLHVFKZDQNWHPXVVWHVLFKKDOWHQGLH$U]QHLVWLH LKU
DXIXQG0DQXHOUHGHWHLKU]XVLFKXQYHU]JOLFKKLQ]XOHJHQZDVVLHDXFKWDW
XP VRIRUW LQ WLHIHQ 6FKODI ]X VLQNHQ 'LRV PLR PXUPHOWH %HUQDUGD LFK
P|FKWHQLFKWZLVVHQZDVGLHbUPVWHGXUFKJHPDFKWKDW

(V UHJQHWH VHLW GUHL 7DJHQ XQG1lFKWHQ (VWKHU KDWWH VLFK LQ 3DXOV $UEHLWV
]LPPHUHLQJHULFKWHW'DVHUVWHZDVVLHJHVHKHQKDWWHZDUHQGLH3KRWRJUD
SKLHQYRQLKUXQGLKPXQGVLHPXVVWHZHLQHQYRU6FKPHU]XQG*OFN

9LHOHVYRQ3DXOV+DXVGHU:RKQXQJXQGGHP*DUWHQNDQQWHVLHDXVVHLQHQ
%ULHIHQ VLH HUNDQQWH HV ZLHGHU XQG GLH :DKUKDIWLJNHLW PLW GHU DOOHV PLW
3DXOV %HVFKUHLEXQJHQ EHUHLQVWLPPWH JDEHQ LKU HLQ VWlUNHQGHV *HIKO GHU
6LFKHUKHLWXQG+RIIQXQJ

6LH ILQJDQ DOOHV LQGHQ5lXPHQ LQGHQHQ3DXO OHEWH ]XXQWHUVXFKHQXQG
PDQFKPDO NDP VLH VLFK VFKRQZLH HLQ 7HLO GDYRQ HLQ7HLO YRQ LKPYRUXQG
ZXQGHUWHVLFKHLQELVVFKHQZLHVFKQHOOGDVJLQJXQGZDUGRFKIURKGDUEHU
6LHVSUWHEHLQDKHYRQ6WXQGH]X6WXQGHGHXWOLFKHUZLHGLH/DVWYRQLKUJH
QRPPHQZXUGHGLH VLHDXVGHU9HUJDQJHQKHLWKHUEHGUFNWH6LH IUHXQGHWH
VLFKPLWGHU.DW]HDQ6LHUHGHWHPLWGHP+XQGGHUVLFKDOOHUGLQJVJOHLFKZLH
GHUYHU]RJ6LHVHW]WHVLFKDQ3DXOV6FKUHLEWLVFKVLHPDFKWH LUJHQGZDVEH
ZHJWHEORGLH+lQGHVDJWH3DXOVLHK
QXUGLHVHU5HJHQHUKDWHLQULFK
WLJHV0XVWHU

6LHJODXEWHVFKRQYRUKHUYLHOIUKHUVFKRQKLHUJHZHVHQ]XVHLQ6LHJODXEWH

'LQJH]XNHQQHQGLHHLJHQWOLFKYHUERUJHQODJHQVLHJODXEWHDQ3HUVRQHQ]X
GHQNHQGLH VLFKQXQ VFKRQHLQHJDQ]H:HLOHQLFKWPHKUKLHUKDEHQEOLFNHQ
ODVVHQVLHODXVFKWHDXI%HUQDUGDV6LQJHQDXVGHU.FKHXQGVLHGDFKWH
'LH
VHV/LHGHVLVWZLHHLQ6WUHLFKHOQDXIGHU+DXWQDFKHLQHPZDUPHQ%DG
6LH
ODJ KDOEDXVJHVWUHFNW DXI GHP6RID XQG0DQXHO NDPKHUHLQXQG VDJWH 2K
9HU]HLKXQJ6HQRUDLFKZROOWHQLFKWVW|UHQXQG]RJVLFKZLHGHU]XUFNDEHU
VLH VDJWH 1HLQ NRPPHQ 6LH QXU KHUHLQ 0DQXHO LFKPXVV VRZLHVR ZLHGHU
ZHLWHUPDFKHQ

'LHZXQGHUOLFKH0HGL]LQKDOIDEHU(VWKHUNDPQXUDOOPlKOLFK]X.UlIWHQ'HU
'RNWRU XQWHUVXFKWH VLH QRFK HLQPDO HU ZDU ]XIULHGHQ ZDV LKUH N|USHUOLFKH
9HUIDVVXQJDQEHWUDI$EHUHUKDWWHDXFKEHPHUNWZLHVFKOHFKWHVXPGHQVHH
OLVFKHQ=XVWDQGGHUMXQJHQ)UDXVWHKWXQGHUNRQQWHLKUGLHVEH]JOLFKQLFKW
KHOIHQ (U YHU]LFKWHWH GLHVPDO DXI GLH %H]DKOXQJ HU VDJWH HUZlUH VRZLHVR
JHUDGHKLHULQGHU1lKHJHZHVHQ

=X0DQXHOIDVVWHVLHVHKUVFKQHOO9HUWUDXHQXQGHUJDEVLFKZLUNOLFKDOOH0
KH GLH 6WLPPXQJ GHU 6HQRUD DXI]XKHOOHQ (U HU]lKOWH DOOH P|JOLFKHQ *H
VFKLFKWHQVROFKHGLHHUVHOEHUHUOHEWKDWWHZLHMHQHYRQGHP0DJLHU)DULQHO
OLGHUVLFKEHLVHLQHUOHW]WHQ9RUVWHOOXQJLQ%HOD9LVWDVHOEVWLQ/XIWDXIJHO|VW
KDWWHXQGVHLWGHPQLFKWPHKUJHVHKHQZDUGRGHUVROFKHGLHHUJHK|UWKDWWH
ZLHGLHYRQGHP(VHOGHUQLFKWQXUVFKZLPPHQVRQGHUQVRJDUWDXFKHQNRQQ
WH

0DQXHO VFKLHQ DXFK YRQ MHGHP +DXVLHUHU XQG IDKUHQGHQ +lQGOHU GHU DQV
+DXVWRUNORSIWHHLQH$QHNGRWH]XNHQQHQDEHUREGLHQLFKWJU|WHQWHLOVDXV
JHGDFKWZDUHQNRQQWHPDQQLFKWJHQDXVDJHQ%HUQDUGDMHGHQIDOOVVFKWWHWH
VLFKPDQFKPDODXVYRU/DFKHQZLQNWHGDQQDEHUVWHWVDE$FK6HQRU1D
YDUUR6LHVLQGVRMXQJZLHN|QQHQ6LHGHQQGDVDOOHVQXUZLVVHQ

'HU5HJHQKLHOW(VWKHUGDYRQDELQGHQ*DUWHQ]XJHKHQ'DQQNDPHLQWUR
FNHQHU7DJXQG1HPHVLRXQG-XDQDWDXFKWHQDXI%HUQDUGDVDJWHVLHVROOWHQ
GLH 6HQRUD QLFKW VW|UHQ 6LH VFKDXWHQ QHXJLHULJ ]XP )HQVWHU KHUHLQ XQG
VDKHQ(VWKHUDXIGHP6RIDVFKODIHQG0DQXHOKDWWHLKUHLQH'HFNHEHUJHOHJW


-XDQDZDUVHKUEHHLQGUXFNWYRQGHUKEVFKHQ)UDXVLHIUDJWH1HPHVLRQDFK
VHLQHU0HLQXQJ GHUPXUPHOWH LUJHQGHWZDV XQG VSlWHUXQWHUKLHOWHQ VLH VLFK
EHUDOOHGUHL3DXO/\GLDXQGGLHVHJHKHLPQLVYROOH)UHPGH1HPHVLRZDUVLFK
VLFKHU GD VLH HVQLFKW ODQJHKLHU DXVKDOWHQZUGH VLH YHUWUlJWGDV.OLPD
QLFKW-XDQDDEHU]RJGLH6WLUQLQ)DOWHQXQGPHLQWH(WZDV%HVWLPPWHVZLUG
VLFKLQ%lOGHHUHLJQHQ

'LH EHLGHQ VWHOOWHQ GHQ %UHWWHUWLVFK YRUV )HQVWHU XQG GDUDXI1HPHVLRV 7RQ
WLHUHXQG-XDQDV6FKDOHQGLH%HVXFKHULQVROOWHVLFKDQGHP$QEOLFNHUIUHXHQ
$PQlFKVWHQ 7DJ UHJQHWHHVZLHGHU XQGDOV(VWKHUGLH NOHLQHQ.XQVWZHUNH
HUVSlKWHZDU DQPDQFKHQ6WHOOHQGHU7RQ VFKRQDXIJHZHLFKW6LHEHUHGHWH
%HUQDUGDREPDQVLHQLFKW LUJHQGZLHDEGHFNHQN|QQWHXQGGDQQOHJWHQGLH
EHLGHQ)UDXHQHLQGQQHV%UHWWDXI]ZHL6WW]HQZLHHLQ'DFKGDUEHU6SlWHU
VWDQG(VWKHUDP)HQVWHUUXEEHOWHVLFKGLH+DDUHPLWHLQHP+DQGWXFKWURFNHQ
XQGEHWUDFKWHWHGDV$UUDQJHPHQW6LHIUDJWH%HUQDUGDEHUGLH.LQGHUDXV



8QWHUGHU3RVWGLHVLFKLQGLHVHQ7DJHQDQKlXIWHEHIDQGVLFKDXFKHLQ%ULHI
DXV'UHVGHQDGUHVVLHUWDQ+HUUQ3DXO.HOOLQJ%HUQDUGDKDWWHLKQZLHDOOHV
EULJH0DQXHOEHUJHEHQGHUHVIUEHVVHUHUDFKWHWH(VWKHUQLFKWGDPLW]X
EHKHOOLJHQVRQGHUQHVELV]X3DXOV5FNNHKUDXI]XKHEHQ

$OVZlUHHU YRQHLQHU LQQHUHQ6WLPPHGD]XDQJHKDOWHQYHUIXKU0DQXHOPLW
GLHVHP%ULHIQLFKWZLHJHZ|KQOLFKHU|IIQHWHLKQ(UKDWWHVLFKHLQHQWULIWLJHQ
*UXQGEHUOHJWGHQHU3DXOQDFKKHUOLHIHUQZUGH(UZDUPLWGHU0DVFKLQH
JHVFKULHEHQXQGKDWWHIROJHQGHQ:RUWODXW

6HKUJHHKUWHU+HUU.HOOLQJZLUNHQQHQXQVQLFKWSHUV|QOLFKXQGLFKP|FKWH
EHUPLFKQXU VRYLHO VDJHQGD LFKELVYRUNXU]HPPLWHLQHU$QJHOHJHQKHLW
EHIDVVWZDUZHOFKH6LHXQG,KUHQlKHUHQ9HUZDQGWHQEHWUDI1DWUOLFKKDEH
LFKYHUVXFKW6LHLQ'UHVGHQ]XHUUHLFKHQXPPLW,KQHQ]XVSUHFKHQXQGDOV
LFKYHUPXWHQPXVVWHGD6LHYRUOlXILJQLFKWKLHUDQ]XWUHIIHQVLQG]|JHUWHLFK
]XQlFKVW ,KQHQ ]X VFKUHLEHQ GDKHU GDV 9HUVlXPQLV GDV ,KQHQZRP|JOLFK
XQDQJHPHVVHQ HUVFKHLQW $EHU LFK ELWWH 6LH ]X EHDFKWHQ GD LFK LQ NHLQHU

:HLVHYHUSIOLFKWHWELQ,KQHQGDV)ROJHQGHPLW]XWHLOHQVRQGHUQHVDOOHLQZH
JHQPHLQHP*HZLVVHQWXHXQGIU,KUHZHUWH)UDX*HPDKOLQPLWGHULFKKLHU
RUWVHLQLJH*HVSUlFKHJHIKUWKDEH9LHOOHLFKWZLVVHQ6LHDXFKVFKRQDOOHVXQG
LFKVDJH,KQHQQLFKWV1HXHV:HQQGHPVRLVWVROOWHHVPLFKIUHXHQGLHOHW]
WHQYLHU:RUWHZDUHQGXUFKJHVWULFKHQZUGHHVPLUJHQJHQZHQQLFKQRFK
HLQLJH(LQ]HOKHLWHQGD]XHUJlQ]HQNDQQ

9RUDOOHPDEHUZUGHHVPLFKEHUXKLJHQZHQQLFKZVVWHGD6LHGHQ+HU
JDQJ GHU ]XUFNOLHJHQGHQ (UHLJQLVVH YRQ ,KUHU )UDX VHOEVW HUIDKUHQ KDEHQ
'HQQ GLHV PXVV LFK ,KQHQ ]XHUVW VDJHQ YRQ (VWKHU .HOOLQJ IHKOW KLHU MHGH
6SXU,FKVSUHFKHGDVVRGHXWOLFKDXVDXFKZHQQGLH*HIDKUEHVWHKWGD6LH
GDUEHU HUVFKUHFNHQ DEHU LFK GHQNH GD HV ULFKWLJ LVW ZHQQ 6LH EHU GLH
7DWVDFKHQ %HVFKHLG ZLVVHQ $XHUGHP IJH LFK JOHLFK KLQ]X GD LKU 9HU
VFKZXQGHQVHLQQLFKW]ZDQJVOlXILJGDV6FKOLPPVWH
GDV6FKOLPPVWH
ZDUHU
VHW]W ZRUGHQ GXUFK 
HLQ 8QJOFN
 EHIUFKWHQ ODVVHQ PXVV :RP|JOLFK VLQG
PHLQH$QGHXWXQJHQHEHQIDOOVGXUFKLKUHQHXHUH.HQQWQLVVFKRQJHJHQVWDQGV
ORVJHZRUGHQ

:lKUHQG ,KUHV EHUXIOLFK EHGLQJWHQ $XIHQWKDOWV LQ 6GDPHULND EHU GHQ LFK
PLFKEHL+HUUQ6FKPLWWLQIRUPLHUWKDEHZXUGH,KU6FKZLHJHUYDWHU+HUU-RVHI
:DOGVWHLQ LP 5DKPHQ GHU .DPSDJQH GHU $XVEUJHUXQJ GHU -XGHQ DXV
'HXWVFKODQGQDFK7KHUHVLHQVWDGWEHUJHIKUWhEHUVHLQHGRUWLJH6LWXDWLRQLVW
PLU QLFKWV EHNDQQW ,FK KDEH HUVHW]W E]Z HUJlQ]W GXUFK 
ZLU KDEHQ
 DXI
%LWWH,KUHU)UDXGHQ9HUVXFKXQWHUQRPPHQ+HUUQ:DOGVWHLQLQ7KHUHVLHQVWDGW
]XEHVXFKHQZDVOHLGHUIHKOJHVFKODJHQLVW,KUH)UDXKDWWHDXIJUXQGXQVHUHU
5HLFKVJHVHW]HGXUFKGLH(KHPLW,KQHQHLQHQSULYLOHJLHUWHQ6WDWXVGHUMHGRFK
ZLHEHLDOOHQEHWUHIIHQGHQ3HUVRQHQLQGHUJHJHQZlUWLJHQ5HFKWVSUD[LVLPPHU
KlXILJHUDXIJHKREHQZLUGVRGDQLFKWPHKUOlQJHUHLQ+LQGHUXQJVJUXQGEH
VWHKWGLHVH3HUVRQHQGHU$XVEUJHUXQJ]XHQW]LHKHQ,Q=XVDPPHQDUEHLWPLW
GHPKLHVLJHQ.RPLWHHGHULVUDHOLWLVFKHQ*HPHLQGHZDU,KUH*HPDKOLQRIIHQEDU
EHUHLWVDXIGLH/LVWHGHU-XGHQJHVHW]WZRUGHQZHOFKHGLH6WDGW'UHVGHQ]X
YHUODVVHQKDEHQ,FKNHQQHGLHVH/LVWHQQLFKWJHQDX

:DV LFK,KQHQMHW]WPLWWHLOHELWWH LFK6LH IUVLFK]XEHKDOWHQQXUGHUPLFK
SHUV|QOLFKDQUKUHQGH(LQGUXFNGHQLFKJHOHJHQWOLFKGHU%HNDQQWVFKDIW,KUHU

)UDX HPSIDQG YHUDQODVVW PLFK ,KQHQ HWZDV DQ]XYHUWUDXHQ GDV HLJHQWOLFK
'LHQVWJHKHLPQLVLVWXQGPLFKZHQQLFKPLFKGDUEHUYHUEUHLWHLQJU|WH9HU
OHJHQKHLWEULQJHQN|QQWH,KUH)UDXLVWEHLGHU$XVKHEXQJDQHLQHQ0DQQJH
UDWHQ ZHOFKHU GDV .RPPDQGR EHU GLH *HVWDSROHLWVWHOOH 'UHVGHQ IKUW XQG
GHUHLJHQWOLFKGHU*UXQGLVWZHVKDOELFKEHUKDXSWPLWGHU6DFKH]XWXQKD
EH*HJHQGLHVHQ0DQQZXUGHQVHLWJHUDXPHU=HLW(UPLWWOXQJHQJHIKUWZH
JHQ9HUVWRJHJHQGLH5HLFKVJHVHW]HXQGJHJHQGLH'LHQVWYRUVFKULIWHQGHU66
1XUGLHHUVWHUHQJHKHQPLFKHWZDVDQ

(V KDW VLFK RIIHQEDUW GD GLHVHU +DXSWVWXUPIKUHU GHU 66 HLQHP NRQVSLUD
WLYHQ.UHLVDQJHK|UWGHVVHQ0LWJOLHGHUGXUFK LKUHYHUEUHFKHULVFKHQ$NWLYLWl
WHQXQVHUHP6WDDWXQG/DQGHUKHEOLFKHQ6FKDGHQ]XIJHQZRYRQKLHUQXUGLH
9HUJHKHQJHJHQGLH5HLFKVGHYLVHQYHURUGQXQJHQHUZlKQWVHLHQhEULJHQVEH
VWHKHQDXFK9HUELQGXQJHQ ]XPLQGHVWHQVHLQHU2UJDQLVDWLRQ LQ%ROLYLHQGLH
VLFKGHQ$QVFKHLQHLQHUQDWLRQDOVR]LDOLVWLVFKHQ%HZHJXQJJLEW'XUFKHLQHJX
WH(UPLWWOXQJVDUEHLW LVWHVXQVJHOXQJHQGHQ0DQQ]XEHUIKUHQXQGGLQJ
IHVW]XPDFKHQ%HGDXHUOLFKHUZHLVHLVWHUDXVGHU8QWHUVXFKXQJVKDIWHQWNRP
PHQPHKUGDUILFKPRPHQWDQGD]XQLFKWVDJHQ

hEHUGHQ&KDUDNWHUGLHVHV0HQVFKHQNDQQXQGZLOOLFKQLFKWXUWHLOHQ7DWVDFKH
LVW GD GLHVHU 0DQQ XQG ,KUH )UDX *HPDKOLQ HWZD ]XP JOHLFKHQ =HLWSXQNW
YHUVFKZXQGHQVLQG(LQ=XVDPPHQKDQJEH]JOLFKGHU8PWULHEHGLHVHV0DQ
QHV PLW GHP /HEHQVZDQGHO ,KUHU )UDX *HPDKOLQ LVW QDWUOLFK JDQ] XQG JDU
DXVJHVFKORVVHQGDVP|FKWHLFKDXVGUFNOLFKEHWRQHQ'DJHJHQLVWXQVHEHQ
IDOOV EHNDQQWJHZRUGHQ GD GLHVHU +DXSWVWXUPIKUHU LQ GHU 9HUJDQJHQKHLW
JHJHQ GLH MGLVFKHQ %UJHU ZHOFKH DQ GLH *HVWDSROHLWVWHOOH YHUZLHVHQZXU
GHQlXHUVWUHSUHVVLYYRUJHJDQJHQLVWXQGVLFK6LHHQWVFKXOGLJHQGLH2IIHQ
KHLW  YRUQHKPOLFK DQ )UDXHQ YHUJDQJHQ KDW *ODXEHQ 6LHPLU ZHUWHU +HUU
.HOOLQJXQGLFKVSUHFKHMHW]WQLFKWDOV.ULPLQDOEHDPWHULFKZUGHYLHOGD
UXPJHEHQZHQQLFKZVVWHGDHV,KUHU)UDX*HPDKOLQJXWJHKWZHQQLFK
YRQ ,KQHQ HUIDKUHQ N|QQWH GD VLH VLFKEHUHLWV DQ ,KUHU6HLWHEHILQGHWXQG
DOOHV*HVFKHKHQHZRKOEHUVWDQGHQKDW'DJHJHQNDQQLFKMHGRFKQXUZLHGHU
KROHQZDVLFKDQIDQJVVDJWHLFKZHLQLFKWZRVLHMHW]WLVW

'HU%ULHIZDUEORPLWHLQHP:XQWHUVFKULHEHQXQGKDWWHNHLQHQ$EVHQGHU

0DQXHOZDULQV6FKZLW]HQJHNRPPHQZlKUHQGHULKQODV
*URHU*RWW
GDFK
WH HU 
ZDV LVW GHQQ GD YRUJHIDOOHQ"
 =ZDU NRQQWH HUPLWPDQFKHQ$QJDEHQ
QLFKWVDQIDQJHQKDWWHNHLQH$KQXQJZDVGLH*HVWDSROHLWVWHOOHLVWRGHUZDV
HVPLWGLHVHU7KHUHVLHQVWDGWDXIVLFKKDWDEHUHUEHJULIIGDGLHVGLH8UVD
FKHQ ZDUHQ ZHOFKH (VWKHU MHW]W KLHUKHU JHIKUW KDWWHQ XQG GD GDPLW HLQ
KHUJHKHQGGRUWRGHUKLHURGHUDQEHLGHQ2UWHQXQGEHLDOOHQ%HWHLOLJWHQHLQ
=XVWDQG K|FKVW XQHUWUlJOLFKHU 8QJHZLVVKHLW EHVWHKW GHQ HU 0DQXHO GD HU
DQVFKHLQHQGGHUHLQ]LJH LVWGHUQXQGLH9HUELQGXQJKHUVWHOOHQNDQQ]XEH
VHLWLJHQLQGHU/DJHZlUH

3O|W]OLFK IKOWHHUZHOFKHU'UXFN]XKDQGHOQDXI LKPODJXQGIUHLQHQ0R
PHQWEHUHXWHHUHVGHQ%ULHIJH|IIQHW]XKDEHQ$EHUZUGHHULKQ3DXOQDFK
KHUVREHUJHEHQPVVWHHUVLFKVFKRQHLQHYHUGDPPWJXWH%HJUQGXQJHLQ
IDOOHQODVVHQZHVKDOEHUQLFKWVXQWHUQRPPHQKDWWH

6ROOWH HUPLW (VWKHUGDUEHU VSUHFKHQ"8QP|JOLFKNRQQWHHU VLFK LKUJHJHQ
EHUZHLWHUKLQVRYHUKDOWHQDOVZVVWHHUYRQQLFKWV0DQXHONRQQWHYLHOOHLFKW
JDQ]JXWVFKDXVSLHOHUQDEHUHUNRQQWHVLFKQLFKWODQJHYHUVWHOOHQ

(UJLQJPLWGHP%ULHILQGHU+DQGLQGLH.FKHZRGLH6HQRUDXQG%HUQDUGD
EHLP$XIUlXPHQZDUHQ(VWKHULFKPXVVPLW,KQHQUHGHQVDJWHHUXQGEH
NDP HLQHQ .OR LP +DOV %HUQDUGD VDK LKQ EHUUDVFKW DQ (VWKHU HUZLGHUWH
+DWGDVHLQHQ$XJHQEOLFN=HLWLFKELQKLHUJHUDGHVWDUNEHVFKlIWLJW-DQD
WUOLFK(UZDUIURKZLHGHUJHKHQ]XN|QQHQ

$FK0DQXHOVDJWHVLHN|QQHQ6LHELWWHGLHVHQ.DUWRQLQ3DXOV=LPPHUOH
JHQ-D+ROODLVWGHUVFKZHUZDVLVWGDV"%HUQDUGDVDJWH'DVKDW6HQRU
)ORUHVJHEUDFKW6LHYHUVFKZLHJGDVLHGLH3LVWROHJDQ]YHUJHVVHQKDWWH

(UPDFKWHGHQ.DUWRQDXI$XFK(VWKHUZDUIHLQHQ%OLFNGDUDXIVFKUHFNWHDEHU
JOHLFKGDYRU]XUFN*HK|UWGLH3DXO"6HQRU)ORUHVKDWVLHGHP6HQRUEHU
ODVVHQGDPLWHUVLHDXVSURELHUHQNDQQHUNOlUWH%HUQDUGD

0DQXHOKDWWHGHQ&ROW LQGLH UHFKWH+DQGJHQRPPHQNQLIIHLQ$XJH]XXQG
]LHOWHGDPLW]XU6HLWHDXIGHQ%RGHQ:R]XEUDXFKWPHLQ0DQQVRHLQH3LVWR

OH"'DV LVWKLHUVRHLQH$UW9RONVVSRUWPHLQWH0DQXHOKHLWHUGLH0lQQHU
OLHEHQ:DIIHQ:ROOHQ6LHVLHPDOQHKPHQ"(VWKHUZHKUWHDE8P+LPPHOV
ZLOOHQ EOHLEHQ 6LH PLU GDPLW YRP /HLE $EHU VLH KDWWH DXIPHUNVDP ]XJH
VFKDXWZLHHUGDPLWKDQWLHUWH

(UOHJWHVLHDXI3DXOV6FKUHLEWLVFK9HUIOXFKW+DWWHHUGHQ%ULHILQGHU.FKH
JHODVVHQ"(VWKHUKDWWH LKQQLFKWJHVHKHQ(UJLQJ LP$UEHLWV]LPPHUDXIXQG
DE 'DQQ WHOHSKRQLHUWH HU HU OHJWH DXI XQG ZDUWHWH (LQH 0LQXWH VSlWHU
VFKULOOWH GDV 7HOHSKRQ (U OLH HVPHKUPDOV NOLQJHOQ HU KDWWH GLH 7UHQ ]XU
.FKHKLQRIIHQVWHKHQODVVHQ(UQDKPEORNXU]GHQ+|UHUDE(UJLQJ]XGHQ
EHLGHQ)UDXHQ6HQRUD.HOOLQJVDJWHHUZLUIDKUHQVRIRUW]X,KUHP0DQQ
HU HUZDUWHW 6LH (VWKHU OLH HLQHQ 7HOOHU IDOOHQ HVJDEHLQHQKDUWHQKHOOHQ
.ODQJXQGZXQGHUEDUHU:HLVHEOLHEHUKHLO%HUQDUGDEHNUHX]LJWHVLFK WURW]
GHP

0DQXHOZROOWHVLFKYRQ6HUJLR)ORUHVGHQ)RUGJHEHQODVVHQDEHU6HUJLRZDU
QLFKWGD0DQXHOV9DWHUGHU%UJHUPHLVWHUZROOWHQLFKWPDOLKPYHUUDWHQZR
HUVLFKDXIKlOW$EHUHUEHUOLHLKPRKQHZHLWHUHVHLQDQGHUHV$XWRREZRKO
DXFK0DQXHOVHLQHUVHLWVYHUVFKZLHJZRKLQHUGDPLWIDKUHQZLOO

:HUGDDP7HOHSKRQJHZHVHQZDUXQGLKPGDVPLWJHWHLOWKDWWHZROOWH(VWKHU
ZLVVHQXQG0DQXHOGDFKWHVLFKZDVDXV8QGZDUXPVLHQLFKW LQGLH+DXSW
VWDGW IDKUHQZUGHQVRQGHUQ LQGLHVHV3XHUWR$OGHQWH"3XHUWR$EHQWH'DV
LVWGHU*UXQGZHVKDOE0LVV.LUNSDWULFN,KUHQ0DQQQLFKWILQGHQNRQQWHVHLQH
*HVFKlIWH KDEHQ LKQQlPOLFKQDFK3XHUWR$EHQWHJHUXIHQ VFKZLQGHOWH0D
QXHOXQGNDPVLFKHQWVHW]OLFKYHUORJHQYRU$EHUGDQQWU|VWHWHHUVLFKVHOEHU
PLWVHLQHPJXWHQ:LOOHQXQGGHU$XVVLFKWGDUDXIGD(VWKHUXQG3DXOZDKU
VFKHLQOLFKLQ.U]HZLHGHUJOFNOLFKYHUHLQWZlUHQ



'DVNOHLQH%RRWPLWGHPVFKURWWUHLIHQ0RWRUWXFNHUWHODQJVDPDQGLH$QOHJH
VWHOOHKHUDQ'HU%RRWVIKUHU OLHHVGDV OHW]WH6WFN WUHLEHQXQG OHQNWHPLW
HLQHP3DGGHO ELV VLH DQGLH+RO]SIRVWHQYRP6WHJDQVWLHHQ3DXOJDE LKP
GDV*HOGXQGNOHWWHUWHKLQDXI


'HU )OXVVZlO]WH VLFKKLHU GXQNHO XQG WUlJHGDKLQGLH8IHUZDUHQGLFKWEH
ZDFKVHQXQGPDQFKHVHKUKRKH%lXPHQHLJWHQVLFKEHUV:DVVHU'UEHQ
DXI GHU DQGHUHQ6HLWHZDU QXU:LOGQLV+LHU IKUWH YRQ GHU $QOHJHVWHOOH HLQ
:HJLQGHQ:DOG(VZDUHQHLQSDDU%RRWHIHVWJHPDFKWVLHVDKHQDOOHVRlKQ
OLFK DXVZLH GHUPDURGH.DKQPLW GHP3DXO KHUJHNRPPHQZDU ]ZHL GUHL
ZDUHQKDOEDEJHVRIIHQ

'HU%RRWVIKUHUKDWWHHVHLOLJZLHGHUZHJ]XNRPPHQHU VFKDXWHQLFKWQRFK
HLQPDO]X3DXOKLQ$XVGHP:DOGZDUHQHLQSDDUIHUQH/DXWHXQG+XQGHJH
EHOO]XK|UHQPDQKDWWHLKPJHVDJWGDZlUHHLQ'RUI

'HU 5HJHQ KDWWH IU HLQH :HLOH DXIJHK|UW HV ZDU GLHVLJ XQG PDQ NRQQWH
QLFKWVHKUZHLWVHKHQ$XHUGHPZDUVSlWHU1DFKPLWWDJXQGGHU:DOGVFKDW
WHQWDWHLQEULJHV3DXOZDUQRFKQLHDQHLQHPVRHLQVDPHQ2UWJHZHVHQDOV
ZHQQKLHUGLH:HOW]X(QGHZlUH6HLQH6DFKHQZDUHQIHXFKWYRQGHU1lVVH
HU IKOWHVLFKXQZRKOXQGXQVLFKHU(UKDWWHVLFKHLQHQ5XFNVDFNDXVIHVWHP
6DFNOHLQHQ EHVRUJW (U VDK ZLH GDV %RRW KLQWHU GHU %LHJXQJ YHUVFKZDQG
'DQQZDQGWHHUVLFKXP9RUQDP$QIDQJGHV6WHJVVWDQGHLQ0DQQDEHUHU
YHUEDUJ VLFK KDOE KLQWHU GHQ%lXPHQ (U KDWWH GHQ+XW WLHI LQV*HVLFKW JH
]RJHQXQG3DXONRQQWHGHQQDFKYRUQJHULFKWHWHQ/DXIYRP*HZHKUHUNHQ
QHQGDVEHUVHLQHU6FKXOWHUKLQJ(UZLFKQLFKWYRQGHU6WHOOHDOV3DXOVLFK
LKPQlKHUWH(UNRQQWHVHKHQZLHGHU0DQQGDV*HZHKUDP/DXIXQG$E]XJ
IDVVWH3DXOKDWWHVHLQHQDOWHQ5HYROYHUJULIIEHUHLWDP*UWHO

$OVQXUQRFKHLQSDDU6FKULWWHVLHYRQHLQDQGHUWUHQQWHQWUDWGHU0DQQKHUYRU
XQG VFKRE VHLQHQ+XW KRFK 3DXO VDJWH :R ]XP7HXIHO VLQGZLU KLHU" 'X
ELVW DOOHLQ" IUDJWH LKQ $QVLW DOV KDEH HU HWZDV DQGHUHV HUZDUWHW -D HU
ZLGHUWHHUXQGPDQNRQQWHK|UHQZLHVFKZHULKPGDV:RUWEHUGLH/LSSHQ
NDP$QVLW]RJLKQLQGDVVFKW]HQGH'LFNLFKW

:LUN|QQHQGLHVHQ:HJQLFKWQHKPHQYRUQEHLGHQ+WWHQVLW]HQHLQSDDU
EHZDIIQHWH0lQQHU KHUXP 9RQ(O+DOFyQV /HXWHQ" -D 8QGHU VHOEVW"
9RQKLHUIKUHQ]ZHL:HJHKRFKLQGLH%HUJHHLQHUJHKWDQ$OWR3DUDQiYRU
EHLPDQNDQQLKQQXU]X3IHUGEHQXW]HQ'HUDQGHUHLVWEHIDKUEDUDEHUHW

ZDV OlQJHU0DQNDQQGDUEHU DXFKXQVHU'RUI HUUHLFKHQ:DV WUDQVSRUWLHUW
ZLUGJHKWEHUGLHVH)DKUVWUDH

$OVRDXFKGLH:DIIHQYRQGHP6FKLII LQ3XHUWR$EHQWH -D8QG(O+DOFyQ
VLFKHUWGHQ7UDQVSRUW(WZD]HKQ0HLOHQQ|UGOLFKKDEHQVLHLKU+DXSWTXDUWLHU
DXIJHVFKODJHQGHU*HQHUDOLVWDXFKGRUWXQGQRFKMHPDQGGHQLFKQLFKWNHQ
QH (U VROO QLFKW GLUHNW GD]XJHK|UHQ YLHOOHLFKW YHUVWHFNW HU VLFK EOR EHLP
*HQHUDO RGHU GHU ELHWHW LKP 6FKXW] JHJHQ %H]DKOXQJ :HLW GX ZLH HU
KHLW"1HLQ(U LVWDQJHEOLFK6SDQLHU LVWDEHUPLWGHP6FKLIIDXV'HXWVFK
ODQGJHNRPPHQ 6FKlW]H GDV LVW GLHVHU5LFDUGR+DQVVHQPLW GHP LFK LP
+RWHOJHVSURFKHQKDEH6FKRQP|JOLFK

$QVLWVFKDXWH3DXOJHQDXHUDQ6LHKDEHQGLFK]XVDPPHQJHVFKODJHQ",FK
ZDU XQYRUVLFKWLJ LFK ELQ JHJHQ ZDV GDJHJHQJHNQDOOW $FK VR QHQQW PDQ
GDV ,FKKDEHJHGDFKW GXNRPPVW UHFKW]HLWLJ -DXPGLFKGDYRQDE]X
KDOWHQ DOOHLQ DXI GDV 6FKLII ]X VWHLJHQ 3DXO PDFKWH HLQH DEIlOOLJH *HVWH
GDQQVDJWHHU0RPHQWPDOZRKHUZHLWGXGDV"3DXO LFKHUNOlUHGLUGDV
VSlWHUZLUPVVHQMHW]W

9RQGHQ+WWHQKHUNDPHQ]ZHL0lQQHUJHODXIHQVLHKLHOWHQDXIGLH$QOHJH
VWHOOH]X$QVLW]RJ3DXODPbUPHOVLHYHUGUFNWHQVLFKQRFKZHLWHULQGLH%
VFKHKLQHLQ6DJ
PLUQXUQRFKHLQVZRKHUNHQQW/\GLDGLHVHQ2UW".HLQH
$KQXQJ IOVWHUWH $QVLW XQG EHKLHOW GLH 0lQQHU LP $XJH 0LVV .LUNSDWULFN
ZHLPHKUDOVPDQYHUPXWHWVLHKDWHLQH0HQJHDOWH%H]LHKXQJHQ

6LHJHODQJWHQDXIHLQHQ3IDG.RPP
KLHUODQJVDJWH$QVLW6LHJLQJHQDE
VHLWVDQGHQ+WWHQYRUEHLZLHGHUHLQ6WFNGXUFKGHQ:DOGEHUHLQH+RO]
EUFNHXQGGDQQDP=DXQHLQHVHLQ]HOQHQ*HK|IWVHQWODQJGDVZLHYHUODVVHQ
ZLUNWH(VZDU LQ]ZLVFKHQGlPPHULJJHZRUGHQ0DQVDKGHQ:DOGQXUQRFK
ZLHHLQHGXQNOH0DVVHXQGGHU+LPPHOEHULKQHQVFKLHQVLFK]XYHUKOOHQ
$QVLWOLHIYRUQHZHJ=LUNDIQI]LJ6FKULWWYRQHLQHP6FKXSSHQHQWIHUQWEOLHEHU
VWHKHQXQGJDE3DXOHLQ=HLFKHQ'DQQ]QGHWHHUHLQ6WUHLFKKRO]DQXQGOLH
HVLQGHUHUKREHQHQ+DQGDEEUHQQHQ6LHJLQJHQ]XGHP6FKXSSHQKLQ+LQ
WHUGHU(FNHNDPHLQ:DFKWSRVWHQKHUYRU VLHZHFKVHOWHQHLQHQ*UX$QVLW
|IIQHWHGLH7UXQGVFKREGLH'HFNHEHLVHLWHGLHLQQHQDXIJHKlQJWZDU


'ULQQHQ VDHQ HWZD HLQ'XW]HQGYRQ$QVLWV.DPHUDGHQ(U VWHOOWH 3DXO GUHL
YRQLKQHQYRUVLHJHK|UWHQ]XGHQHQGLHGDV.RPPDQGRIKUWHQ(LQHQKDWWH
3DXOEHLVHLQHP%HVXFKLQ$OWR3DUDQiEHUHLWVNHQQHQJHOHUQW6LHVHW]WHQVLFK
DQHLQHQ7LVFKDXIGHP.HU]HQXQGHLQH3HWUROHXPVODPSHEUDQQWHQ(LQLJH
YRQGHQDQGHUHQVSLHOWHQ.DUWHQ

$QVLWVDJWH(O+DOFyQV.lPSIHUKDEHQVGZHVWOLFKYRQ$OWR3DUDQi6WHOOXQJ
EH]RJHQ:LUKDEHQXQVDQGLHVHU)ODQNHQRWGUIWLJYHUVFKDQ]WDEHUXQVIHKOW
HLQHJXWH$XVUVWXQJ$OOHUGLQJVLVW(O+DOFyQEHLZHLWHPQLFKWVRJXWEHZDII
QHWZLHHUXQVJODXEHQ ODVVHQP|FKWHHUZDUWHWGDKHUPLWGHP$QJULIIDXI
XQVHU'RUI ELV GLH:DIIHQEHL LKPHLQJHWURIIHQ VLQG'DV LVW XQVHUHHLQ]LJH
&KDQFH 'LH /DVWZDJHQ ZHUGHQ PLW 7DJHVDQEUXFK ORVIDKUHQ HV VLQG GUHL
:DUXP KROHQZLU VLH XQV QLFKW VRODQJH VLH QRFK KLHU XQWHQ VLQG" IUDJWH
3DXO 6LH VLQG ]X JXW JHVLFKHUW VLH KDEHQ GDV*HOlQGH VRJDU YHUPLQW'HU
*HQHUDOGHQNWVRZHQQMHPDQGYHUVXFKWGLH:DIIHQ]XUDXEHQIOLHJWDOOHVLQ
GLH/XIWXQGGLH%HXWHZLUGXQEUDXFKEDU1LHPDQGZUGHGDIUGLH/HEHQVHL
QHUHLJHQHQ/HXWHULVNLHUHQ

8QGZDVKDEW LKUYRU":LUEHUIDOOHQGHQ6WW]SXQNWPLWGHU.RPPDQGR
]HQWUDOHVFKDOWHQGHQ*HQHUDOXQG(O+DOFyQDXVXQGJHEHQHLQHQILQJLHUWHQ
%HIHKOIUGHQ7UDQVSRUWZHLWHU'DQQGDUINHLQHUHQWNRPPHQ1HLQ8QG
GLH.RPPDQGR]HQWUDOH LVW OHLFKWHU]XQHKPHQ"'DVKRIIHQZLU,JQD]LR5R
JDVGHUHXFKQDFK$OWR3DUDQiEUDFKWHKDWXQVGLH6WHOOHJHQDXEHVFKULHEHQ
:LUPVVHQXQVPLWHLQHPNOHLQHQ7UXSSUDQVFKOHLFKHQXQGGLH0lQQHUVRIRUW
XQVFKlGOLFKPDFKHQ

3DXOIUDJWH.DQQLFKGDEHLVHLQ"$QVLWULFKWHWHVLFKDXIXQGZDUIHLQHQ%OLFN
DXIVHLQH.DPHUDGHQGLHNHLQH5HDNWLRQHUNHQQHQ OLHHQ'DQQ OHJWHHUGLH
+DQGDXI3DXOV6FKXOWHUXQGLQVHLQHQ$XJHQZDUMHQHV)XQNHOQ]XVHKHQGDV
3DXO EHL LKUHU HUVWHQ %HJHJQXQJ ZDKUJHQRPPHQ KDWWH $QVLW VDJWH 0HLQ
)UHXQGLFKZHUGHGDVQLFKWYRQGLUYHUODQJHQGHQQHVNDQQVHLQGDXQVHUH
$NWLRQVFKHLWHUW$EHULFKZlUHXQVDJEDUJOFNOLFKZHQQGXEHLPLUELVW3DXO
XPDUPWHLKQXQGVFKZHLJHQGZDUHQVLHVLFKHLQLJ




3XHUWR$EHQWHZDUQLFKWVRJURDOVGD0DQXHO ODQJHJHEUDXFKWKlWWHXP
KHUDXV]XNULHJHQGD6HQRU.HOOLQJ LP+RWHO$OPDFpQDEJHVWLHJHQZDU0D
QXHOKDWWHVHOEVWYHUVWlQGOLFKVHLQHQ$XI]XJQLFKWYHUlQGHUWEORZHLOHULQHL
QHPKlVVOLFKHQ1HVWPLWHLQHPGUHFNLJHQ)OXVVKDIHQ]LHPOLFKXQSDVVHQGDXV
VlKH

(UWUXJHLQHQKHOOHQ/HLQHQDQ]XJHLQHJHVWUHLIWH:HVWHHLQHURWH6FKOHLIHXP
GHQ+DOVVFKZDU]JOlQ]HQGH/DFNOHGHUVFKXKHXQGHLQHQJHOEHQ6WURKKXWXQG
HVEHKDJWHLKPPLWVHLQHU(UVFKHLQXQJDXI]XIDOOHQ$EHUGHU.HOOQHULP+RWHO
$OPDFpQZDUYRQLKPZHQLJDQJHWDQXQGKLHOWLKQIUHLQHQ*HFNHQ$XIVHLQH
)UDJHQJDEHUQXUHLQVLOELJH$XVNXQIW

(VWKHUKDWWH LP:DJHQJHZDUWHWGDQQGDXHUWHHV LKU]X ODQJHXQGVLHJLQJ
LKPQDFK'HU.HOOQHUZDU YRQ LKUHP$QEOLFNZLH YHU]DXEHUW (UERW LKU VR
JOHLFKGHQEHVWHQ7LVFKDQDEHUVLHIDVVWH0DQXHOV$UPXQGGHUVDJWH'LHV
LVWGLHYHUHKUWH6HQRUDGHV0DQQHVQDFKGHPLFKJHUDGHJHIUDJWKDEH'HU
.HOOQHUZDUZLHDXVJHZHFKVHOW

(UEHULFKWHWHDOOHVZDVHUPLWEHNRPPHQKDWWHOHGLJOLFK6HQRU.HOOLQJV.RSI
YHUOHW]XQJ YHUVFKZLHJ HU (UZXVVWH DXFKZR VLFK GLH REVNXUH$QOHJHVWHOOH
IOXVVDXIZlUWV EHILQGHW XQG ZLH GHU 6HQRU K|FKVWZDKUVFKHLQOLFK GRUWKLQ JH
ODQJWVHL(UQDQQWH LKQHQGHQ1DPHQHLQHV0DQQHVGHU IUJHZ|KQOLFKGLH
/HXWH GDKLQ EULQJW XQG GHU KLHU QDFK GHP6HQRU JHIUDJW KDWWH XP LKQ DE
]XKROHQ GDV ZDU GHU %RRWVIKUHU GHQ $QVLW EHDXIWUDJW KDWWH 3DXO KLQDXI
]XIDKUHQ

0DQXHOEHUOHJWHZHVKDOE3DXOLUJHQGZRKLQJHKWZHQQ/\GLDLKQYRQ(VWKHUV
+LHUVHLQ EHQDFKULFKWLJW KDW (UVW MHW]W ILHO LKP SO|W]OLFK HLQ ZLH GXPP HV
ZlUHZHQQ(VWKHUHUIKUHGD/\GLDDXFKKLHUZDU(UYHUVXFKWHGHP.HOO
QHUGDV:RUWDE]XVFKQHLGHQXQGIDQGVLFKZLHGHU]LHPOLFKPLHV(VWKHUJHJHQ
EHU6LHVHOEVWGUlQJWHGD]X3DXOKLQWHUKHU]XIDKUHQ

6LHK|UWHQEHLGHNDXPQRFKKLQDOVGHU.HOOQHUPHLQWHHVZlUHGDDXFKNXU]

HLQDQGHUHU+HUUEHLGHP6HQRUJHZHVHQHLQJHZLVVHU5LFDUGR+DQVVHQ-D
MD JXW ZLQNWH 0DQXHO DE GDQNH IU ,KUH ,QIRUPDWLRQHQ (U VWHFNWH LKP
HLQHQ*HOGVFKHLQ]X .RPPHQ6LH(VWKHUZLUEHVFKDIIHQXQVHLQ%RRWGDV
XQV]X3DXOEULQJW

6LHZDUHQVFKRQDQGHU7UGD]XFNWH(VWKHUZLHYRP%OLW]JHWURIIHQ]XVDP
PHQ6LHKLHOWVLFKDQ0DQXHOIHVW:DVLVW")KOHQ6LHVLFKQLFKWZRKO"6LH
PDFKWHNHKUWXQGJLQJDXIGHQ.HOOQHU]XGHUQRFKGDVWDQG:LHKLHGLHVHU
0DQQ"IUDJWHVLHPLW]LWWULJHU6WLPPH5LFDUGR+DQVVHQ6HLQHP3DVVQDFK
HLQ 6SDQLHU DEHU HU VSUDFK IOLHHQGHV'HXWVFK (VWKHUZDQNWH LKU UHFKWHV
%HLQ NQLFNWH HLQ XQG GHU .HOOQHU IDVVWH VLH 0DQXHO VSUDQJ KHU]X 6LH ZDU
NUHLGHEOHLFKNDOWHU6FKZHLVWDQGDXILKUHU6WLUQ0DQXHOWXSIWHLKQPLWGHP
7DVFKHQWXFKDEGHU.HOOQHUEUDFKWHHLQ*ODV:DVVHUVLHWUDQNHLQHQ6FKOXFN
'DQQVDJWHVLH0DQXHOLFKEUDXFKH,KUH+LOIH

(UJHOHLWHWHVLH]XP:DJHQVLH OHJWHGHQ.RSIQDFKKLQWHQDXIGLH5FNHQ
OHKQHXQGVFKORVVIUHLQSDDU6HNXQGHQGLH$XJHQ0DQXHOVHW]WHVLFKKLQWHUV
/HQNUDGHUVFKDXWHVLHIUDJHQGDQ'DQQIOVWHUWHVLH0DQXHOZDVLFK,KQHQ
MHW]WVDJHNOLQJWVLFKHUXQJHKHXHUOLFKIU6LHLFKKDEHGHQ3DVVGLHVHV5LFDU
GR +DQVVHQ VFKRQ HLQPDO LQ +lQGHQ JHKDEW (U ZDU IU PHLQHQ 0DQQ EH
VWLPPWDEHULFKEUDXFKWHLKQQLFKW,FKKDEHLKPGHPMHQLJHQ]XUFNJHJHEHQ
GHUGLHIDOVFKHQ3lVVHIUXQVEHLGHEHVRUJWKDWWHLFKKDEHGHQ1DPHQXQWHU
3DXOV3KRWRJHVHKHQ0DQXHOGDFKWHDQGHQ%ULHIGHQHUJH|IIQHWXQGJHOH
VHQ KDWWH XQGPLW HLQHP 6FKODJZXVVWH HUZHU GLHVHU 5LFDUGR+DQVVHQ LQ
:LUNOLFKNHLWLVW

6LH VXFKWHQ QDFK GHP0DQQ GHU VLH LP%RRW IOXVVDXIZlUWV EULQJHQ N|QQWH
DEHUHUZDUQLUJHQGV]XILQGHQXQGDXFKNHLQDQGHUHUHUNOlUWHVLFKGD]XEH
UHLW $OV GLH EHLGHQ ]XP:DJHQ ]XUFNJLQJHQ ULHI HLQH )UDXHQVWLPPH 0D
QXHO6LHGUHKWHQVLFKXPXQGHUEOLFNWHQ/\GLD

0DQXHOZDUVLFKXQVLFKHUZDVHULQGLHVHU6LWXDWLRQYRU(VWKHU.HOOLQJ]X/\
GLDVDJHQVROOWHDEHUVLHNDPLKP]XYRUVLHVFKDXWHLUJHQGZLHDQGHQEHLGHQ
YRUEHL*RWWVHL'DQNLKUKDEWGLH1DFKULFKWHUKDOWHQ,KU0DQQ(VWKHUZDU
DXVGHU+DXSWVWDGWKLHUKHUJHIDKUHQ,FKKDEHLKQOHLGHUYHUSDVVWLFKZXUGH

XQWHUZHJVDXIJHKDOWHQ(ULVWQLFKWPHKUKLHU(VWKHUULHI:LUZLVVHQZRHU
LVW

/\GLDVDK0DQXHOIUDJHQGDQGHUPDFKWHHLQH0LHQHDOVZROOWHHU]XLKUVD
JHQ 
/\GLDZDVIUHLQGRSSHOWHV6SLHOVSLHOHQVLHGD"
$EHUGDQQEHPHUNWH
HUHLQHQGHUDUWVFKPHU]OLFKHQ$XVGUXFNLQLKUHQ$XJHQGDHUEHIFKWHWHVLH
N|QQWH JOHLFK ]XVDPPHQEUHFKHQ 6LH VFKLHQ Y|OOLJ YHUORUHQ XQG QLFKWPHKU
HLQVPLWVLFK]XVHLQVLHYHUVXFKWHPLWDOOHU0KHLKUH+DOWXQJ]XEHZDKUHQ

0DQXHOQDQQWHGHQ2UWDP8IHULP:DOGGHQLKQHQGHU.HOOQHUYHUUDWHQKDW
WHXQG(VWKHUIJWHIDVWYHU]ZHLIHOWKLQ]XQXQKlWWHQVLHNHLQ%RRWJHIXQGHQ
GDVVLHKLQEULQJHQNDQQ$QVWDWWVLFKGDUEHU]XZXQGHUQZDUVLHKHLOIURKDOV
/\GLDZXVVWHGDHVHLQHQ)DKUZHJGDKLQJLEWGHUDEHUZLHLKUKLHUMHPDQG
VDJWHHLQLJHVXPSILJH6WHOOHQKDWGLHHEHQMHW]WGDHVKlXILJUHJQHWXQSDV
VLHUEDUVHLHQ:LUPVVHQHVYHUVXFKHQVDJWH(VWKHU]X0DQXHO'DQQIXK
UHQVLHORV

%HLHLQHU%DUKLHOW0DQXHODP6WUDHQUDQG,FKPXVVHWZDV WULQNHQVDJWH
HU:DV"ULHI(VWKHU/DVVHQ6LHLKQPHLQWH/\GLDGLHGLHJDQ]H=HLWQXU
YRU VLFKKLQJHVWDUUWKDWWH(UJLQJKLQHLQ1DFKHLQHU:HLOHVFKUHFNWH/\GLD
SO|W]OLFKDXI(VGDXHUW]XODQJHLFKZHUGHLKQKROHQVDJWHVLHXQG(VWKHU
QLFNWH

$OV/\GLDGULQZDUVXFKWH(VWKHULQ0DQXHOV5HLVHWDVFKHQDFKGHU3LVWROHGLH
HU PLWJHQRPPHQ KDWWH XQG GLH IU 3DXO EHVWLPPW ZDU 6LH YHUVXFKWH GLH
+DQGJULIIHDXV]XIKUHQPLWGHQHQ0DQXHOVLFKYHUJHZLVVHUWKDWWHRE3DWUR
QHQLP0DJD]LQVLQG

0DQXHOVWDQGDQGHU%DUXQG WUDQNHLQHQ:KLVN\$OV/\GLDQHEHQ LKPZDU
IUDJWHHU+DEHQ6LH3DXOZLUNOLFKYHUSDVVW"6LHDQWZRUWHWHQLFKW+DEHQ6LH
LKPJHVDJWGDVHLQH)UDXGDLVW"0DQXHOPLVFKHQ6LHVLFKQLFKWLQPHLQH
$QJHOHJHQKHLWHQHLQ,KUH$QJHOHJHQKHLWHQ"2KQHLQGDVWXHLFKQLFKW$EHU
LFKJODXEHHVZlUHEHVVHUZHQQ6LHVLHVHOEHUDXIGLH5HLKHNULHJHQZUGHQ
/DVVHQ6LHPLFKLQ5XKH


0DQXHOWUDQNDXVJLQJQDFKKLQWHQDXIGHQ$ERUWKROWHGHQ%ULHIDQ3DXODXV
GHU7DVFKH]HUULVV LKQ LQNOHLQH)HW]HQXQGZDUI LKQKLQHLQ(UGDFKWH 
8QG
ZHQQLFKGDVQXQJOHLFKJHWDQKlWWH"


(VWKHUKDWWHHVJHVFKDIIWGHQ&ROWGXUFK]XODGHQXQG]XHQWVLFKHUQVLHVWDXQ
WHVHOEHUZLHJXWVLHVLFKDOOHVHLQJHSUlJWKDWWH$OV0DQXHOVLHPLWGHU:DIIH
LQ+lQGHQVDKZROOWHHUVLHZDUQHQZLHJHIlKUOLFKGDVLVWDEHUGDQQPHLQWH
HUEOR/DVVHQ6LHPLFKGDVPDFKHQ6HQRUD.HOOLQJXQGQDKPLKUGLH3LV
WROHDE

'LH9RUDXVVDJHQEHZDKUKHLWHWHQVLFK]XP*OFNQLFKWGHU)DKUZHJZDU]ZDU
VHKUVFKPDODEHUIHVWXQGIUHL6LHKDWWHQVFKRQEHUGLH+lOIWHJHVFKDIIWGD
ZDQGWHVLFK/\GLD]X(VWKHUXQGVDJWH:DVLPPHUGRUWJHVFKHKHQZLUG(V
WKHULFKP|FKWH,KQHQVDJHQGDLFK3DXODOVHLQHQJXWHQ0HQVFKHQNHQQHQ
JHOHUQWKDEH(VWKHUVDKVLHVWXPPDQDOVPVVWHVLHVLFKHUQHXWGDUDXIEH
VLQQHQZHUGLHVH0LVV.LUNSDWULFNHLJHQWOLFKZDU



'LH EHLGHQ:DFKWSRVWHQ VDHQ REHUKDOE HLQHU DOWHQ 6FKLHIHUKDOGH EHL HLQHU
JURHQ.LHIHUVLHVLFKHUWHQGLH+WWHQQDFK:HVWHQKLQDXIGHUGHP)DKUZHJ
JHJHQEHUOLHJHQGHQ6HLWH'HUHLQHHUKREVLFKXPDEVHLWVDQHLQHQ%DXP]X
SLQNHOQ $OV HU ]XUFNNDP VDK HU GHQ DQGHUHQ OHEORV DP %RGHQ OLHJHQ (U
ZROOWH VHLQ *HZHKU YRQ GHU 6FKXOWHU UHLHQ GD EHNDP HU YRQ KLQWHQ HLQHQ
VFKZHUHQ6FKODJDXIGHQ.RSIGDPDQHVNUDFKHQK|UWH

$QVLW3DXOXQGIQIZHLWHUH.DPHUDGHQJLQJHQDQGHP3ODW]LQ'HFNXQJ0DQ
NRQQWHYRQKLHUDXIGLH+WWHQEOLFNHQZRGHU*HQHUDOXQG(O+DOFyQLKU.RP
PDQGRTXDUWLHU EH]RJHQ KDWWHQ HVZDU XQJHIlKU KXQGHUWIQI]LJ 6FKULWW HQW
IHUQW(LQLJH=HLWVSlWHUNDPHLQHUGHU%DXHUQNlPSIHUGHUDOV%RWH]ZLVFKHQ
GHQYHUVWUHXWHQ7USSFKHQKLQXQGKHUZHFKVHOWH

$QVLWJDELKPHLQHQ%HIHKOQDFKGHPHUPLWGHP)HUQJODVDOOHVJHQDXXQWHU
VXFKWKDWWH'HU0DQQ]RJVLFKZLHGHU LQV:DOGGLFNLFKW ]XUFN :LUZDUWHQ
QRFKGUHLLJ0LQXWHQELVDOOHDQ LKUHU3RVLWLRQVLQGGDQQVFKODJHQZLU ORV

IOVWHUWH$QVLW3DXO]X(LQHUGHUDQGHUHQ]QGHWHVLFKHLQH=LJDUHWWHDQ3DXO
VDKZLHVHLQH+lQGH]LWWHUWHQ$QVLWJDELKPHLQ=HLFKHQ*HK
GDKLQWHUGHQ
)HOVHQ

(VKDWWHDQJHIDQJHQ]XUHJQHQXQGNXU]YRUGHP=LHOZDUGDDXIGHP:HJ
HLQ6FKODPPORFKGHP0DQXHOPLWGHP:DJHQQLFKWDXVZHLFKHQNRQQWH(U
JDE*DVXPPLWDOOHU.UDIWGXUFK]XNRPPHQXQGVLHVFKDIIWHQHVREZRKOGHU
:DJHQ GDQDFK VHLWZlUWV DXVVFKHUWH XQG JHJHQ HLQHQ %DXP SUDOOWH (VWKHU
GXFNWH VLFK XQZLOONUOLFK GLH 6FKHLEH ]HUEUDFK XQG GDV %OHFKZXUGH HLQJH
GUFNWZHLWHUSDVVLHUWHQLFKWV

'RFKLPQlFKVWHQ0RPHQWVSUDQJHQYRULKQHQYLHURGHUIQIEHZDIIQHWH0lQ
QHUDXVGHP:DOGDXIGHQ:HJ0DQXHOJULIIPLWHLQHU+DQGQDFKGHU3LVWROH
GD GXUFKVFKOXJ HLQH .XJHO GLH :LQGVFKXW]VFKHLEH XQG JLQJ ]ZLVFKHQ GHQ
)UDXHQDXIGHU5FNVHLWHZLHGHUKHUDXV ,P1XZDUHQVLHYRQGHQ0lQQHUQ
XPULQJWGLHLKUH*HZHKUHDXIGLHGUHLULFKWHWHQ(LQHUNRPPDQGLHUWHZLOGKH
UXP0DQXHO KREKLQWHUP/HQNUDGGLH+lQGHKRFKGLH 3LVWROHKDWWHHU VLFK
VFKQHOO EHUP+LQWHUQ LQGHQ*UWHOJHVWHFNW'LH)DKUHUWUZXUGHDXIJHULV
VHQHLQHUVFKRE0DQXHOEUXWDODXIGHQ%HLIDKUHUVLW]XQGVWDUWHWHGHQ:DJHQ
/\GLDVFKDXWH]XUFNXQGVDKZLHHLQ$XWRGDVRIIHQEDUDP:HJYHUVWHFNW
JHVWDQGHQKDWWH LKQHQ IROJWH0DQKDWWHGLH7UHQDEPRQWLHUW'LHDQGHUHQ
0lQQHUKDWWHQVLFKKLQHLQJH]ZlQJWPDQVDKZLHVLHVLFKKEHQXQGGUEHQ
IHVWKLHOWHQLKUH*HZHKUHUDJWHQKHUDXV

$XI GHU +DOGH XQWHUKDOE GHV %HREDFKWXQJVSRVWHQV O|VWH VLFK SO|W]OLFK HLQ
6WHLQNXOOHUWHKLQDEXQGULVVHLQSDDUDQGHUHPLWVLFK$QVLWKDWWHVRIRUWVHLQ
*HZHKULQ$QVFKODJJHQRPPHQXQGDXFK3DXOKLHOWGHQ5HYROYHUYRUDXV'LH
NOHLQH/DZLQHPDFKWHHLQRUGHQWOLFKHV*HSROWHUXQGYHUORUVLFKZHLWHUXQWHQLQ
GHQ%VFKHQ-HW]WNRQQWHPDQGHQ5XIHLQHV7XNDQYRQMHQVHLWVGHU+WWHQ
YHUQHKPHQ3DXO VDK]X$QVLWKLQGHUKRUFKWHGDQQVDJWHHU 'DVZDUQXU
HLQPDO(VZDUGUHL0DOYHUHLQEDUW'LHVHYHUGDPPWHQ6WHLQHYLHOOHLFKWKDEHQ
ZLU
VQLFKWJHK|UW/DVV
XQVORVOHJHQEHVVHU]XIUKDOV]XVSlWHUZLGHUWH
3DXO$QVLWQDKPGDV)HUQJODVXQGEHUSUIWHHLQOHW]WHV0DOGLH/DJHEHLGHQ
+WWHQHUZXVVWHZRVLFKGLH3RVWHQYHUVFKDQ]WKDWWHQDEHUQLFKW LQZHO
FKHUVLFKGHU*HQHUDOXQG(O+DOFyQEHILQGHQ


'D WDXFKWHQ DXI HLQPDO ]ZHL $XWRV DXI XQG KLHOWHQ DQ $XV GHP KLQWHUHQ
VSUDQJ HLQ 'XW]HQG 0lQQHU KHUDXV YRUQ VWLHJ GHU )DKUHU DXV XQG GDQQ
NRQQWH$QVLWVHKHQZLHGLHEULJHQ,QVDVVHQ]XP9RUVFKHLQNDPHQXQGZLH
*HIDQJHQH ]X HLQHU GHU+WWHQ JHIKUWZXUGHQ :HU LVW GDV" IUDJWH3DXO
.HLQH$KQXQJ$QVLWNRQQWHGLH3HUVRQHQQLFKWULFKWLJHUNHQQHQZHLOVLHYRQ
HLQHP'DFKYRUVSUXQJXQGHLQLJHQEHODXEWHQ=ZHLJHQYHUGHFNWZXUGHQ'DQQ
JLQJHQVLHEHUHLQHIUHLH6WHOOH=XP7HXIHOGDV LVW/\GLDULHI$QVLWXQG
3DXOVDJWHDXIJHUHJW*LE
PLUGDV*ODV$EHU$QVLWK|UWHQLFKWDXI LKQXQG
EOLFNWHZLHJHEDQQWDXIGLH/HXWHGDXQWHQ

(VJRVVMHW]WLQ6WU|PHQGHU5HJHQWURPPHOWHDXIGDV'DFKDQHLQHU6WHOOH
WURSIWHHVGXUFK'HU*HQHUDOZDUZWHQG0LVV.LUNSDWULFNHVZDUHLQJURHU
)HKOHUYRQ,KQHQKLHUKHU]XNRPPHQ(UVFKDXWHDXIGLHDQGHUHQGDQQZLH
GHUDXI/\GLDGDNRQQWHHUVLFKGHQNHQZDVVLHKLHU]XVXFKHQKDWWHQDEHU
(VWKHUSODW]WHKHUDXV:RLVW3DXO.HOOLQJ"

3O|W]OLFKILHOHQGUDXHQ6FKVVHVLHNDPHQDXVGHP:DOGKLQWHUGHQ+WWHQ
GDQQDXFKYRQGHUDQGHUHQ6HLWH(O+DOFyQ]RJVHLQHQ5HYROYHUGHU*HQHUDO
WUDWVHLWOLFKDQV)HQVWHU%OHLEHQ6LHYRP)HQVWHUZHJULHI(O+DOFyQ'UHL
YLHUYRQVHLQHQ0lQQHUQVWUPWHQKLQDXVVLHVFKRVVHQZDKOORVXPVLFKXQG
VXFKWHQVFKQHOO'HFNXQJ

$QVLW XQG 3DXO KDWWHQ GHQ )X GHV $EKDQJV HUUHLFKW DOV YRQ OLQNV HLQ0D
VFKLQHQJHZHKUGDV)HXHUDXIVLHHU|IIQHWH6LHVWU]WHQ]X%RGHQXQGNURFKHQ
KLQWHUHLQHQXPJHVWU]WHQ%DXPVWDPP$EHUYRQGHQDQGHUHQGLHQRFKDXI
GHU +DOGH ZDUHQ ZXUGHQ GUHL JHWURIIHQ ]ZHL ILHOHQ OHEORV KLQ HLQHU EHU
VFKOXJ VLFK ]ZHLPDO XQG EOLHE OLHJHQ VLHZDUHQ YRQ GHQ.XJHOQZLHGXUFK
VLHEW:LUPVVHQGDUEHUVDJWH$QVLW(UKREHLQZHQLJGHQ.RSIXQGGD
SILIIHQ GLH .XJHOQ EHU LKQ KLQZHJ ,FK JHE
 GLU )HXHUVFKXW] XQG NRPPH
GDQQKLQWHUKHUVDJWH3DXO*XW$QVLWSDVVWHHLQH3DXVHDEXQGUDQQWHORV
3DXOKDWWHQDFKJHODGHQXQGVFKRVVLQ5LFKWXQJ:DOGUDQG9RQGUEHQNDPHQ
6FKUHLHYRQ9HUOHW]WHQDEHU$QVLWV/HXWHKDWWHQHEHQIDOOVDQGLHVHU6WHOOHDQ
JHJULIIHQ XQG 3DXO ZDU VLFK QLFKW VLFKHU ZRKLQ HU ]LHOHQ VROOWH 6LH ZDUHQ
QRFKHWZDKXQGHUW6FKULWWYRQGHQ+WWHQZHJ


(O +DOFyQ SDFNWH /\GLD DP$UPXQG GUHKWH VLHPLW GHP5FNHQ ]X VLFK HU
KLHOWVHLQHQ5HYROYHUDQLKUHQ.RSI:LUJHKHQMHW]WUDXVVDJWHHU:DVVROO
GDVZHUGHQ"IUDJWHLKQGHU*HQHUDO:LUQHKPHQVLHDOV*HLVHO

$QGHU5FNZDQGGHU+WWHZXUGHHLQH7UDXIJHULVVHQDOOHZDQGWHQVLFKGD
KLQGHU*HQHUDOQDKPVHLQH:DIIHKRFK:DV]XP+HQNHUJHKWKLHUYRU"$OV
(VWKHUGHQ0DQQ VDK VFKULH VLHDXIDEHU+HLQULFK)UDQFNHQEUDXFKWHHLQHQ
0RPHQW XP VLH ]X HUNHQQHQ 0DQXHO VFKDOWHWH VRIRUW 5LFDUGR +DQVVHQ"
ULHIHU%LVWGXGDV1D]LVFKZHLQDXV'HXWVFKODQG":HUZLOOGDVZLVVHQ"

0DQXHO]RJGHQ&ROWKLQWHQDXVGHP*UWHODEHUHU]|JHUWHGDEHL(VWKHUVDK
HVXQGHQWZHQGHWHLKPGLH:DIIHHUOLHHVJHVFKHKHQ)UDQFNHQODQJWHQDFK
VHLQHU 3LVWROHQWDVFKH (VWKHU IXPPHOWH DQ GHP &ROW KHUXP )UDQFNHQ ZDU
VFKQHOOHU'DYHUVHW]WH/\GLD(O+DOFyQHLQHQ7ULWWXQGEHIUHLWHVLFKDXVVHLQHU
8PNODPPHUXQJ $OV )UDQFNHQ DEGUFNWH VSUDQJ VLH VFKW]HQG YRU (VWKHU
)UDQFNHQV6FKXVVZDUIVLHEHLGHXP'HU*HQHUDOIHXHUWHEHUVLHKLQZHJLQV
/HHUH0DQXHOYHUVXFKWHGHQ&ROWDXI]XKHEHQDEHU(O+DOFyQWUDILKQDQGHU
6FKXOWHU

'UDXHQ UDWWHUWHQ /DVWZDJHQ KHUDQ %UHPVHQ TXLHWVFKWHQ XQG NXU] GDUDXI
EUDFKHQ6ROGDWHQYRQGHU'LVWULNWDUPHHLQGLH+WWHHLQ'HU*HQHUDOXQG(O
+DOFyQ W|WHWHQ GLH HUVWHQ ]ZHL )UDQFNHQ IOFKWHWH GXUFK GLH +LQWHUWU 'HU
*HQHUDO ZXUGH YRQ PHKUHUHQ 6FKVVHQ JHWURIIHQ (O +DOFyQV 5HYROYHU ZDU
OHHUHUZROOWHQDFKGHU:DIIHGHV*HQHUDOVJUHLIHQDEHUHUNDPQLFKWPHKU
GD]X'LH6ROGDWHQEHVHW]WHQGLH+WWH(VWKHUKDWWH/\GLD]XU6HLWHJHGUHKW
VLHODJDXIGHP5FNHQYRUQZDUHLQULHVLJHU%OXWIOHFN

0DQXHOHUKREVLFK+LQWHUGHQ6ROGDWHQHUVFKLHQ6HUJLR)ORUHVHLQ*HZHKULP
$UPHLQ]ZHLWHVDXIGHP5FNHQ0DQXHOULHIHUVLQG6LHYHUOHW]W"(LQ
6WUHLIVFKXVV'DHUVWHUNDQQWHHU0LVV.LUNSDWULFN(VWKHUYHUVXFKWHGLH%OX
WXQJ]XVWLOOHQ6HUJLRVDJWH]XHLQHPGHU6ROGDWHQ+ROHQ6LHGHQ6DQLWlWHU
EHHLOHQ6LHVLFKXQGGDQQ]X0DQXHO+DXSWPDQQ9DUJDVLVWPLWVHLQHU.RP
SDQLH DQJHUFNW 'HU :DIIHQWUDQVSRUW LVW EHVFKODJQDKPW -HW]W PDFKHQ ZLU
PLW GLHVHQ %DQGLWHQ NXU]HQ 3UR]HVV 9HUIOXFKW0DQXHO VR HLQ6SHNWDNHO LVW

QLFKWVIUPHLQHQ*HVFKPDFN

(VWKHUVSUDQJDXI*HEHQ6LHPLUGLH3LVWROHVDJWHVLH]X0DQXHO6HUJLRULHI
+H\ZRZROOHQ6LHKLQ"'DZLUGQRFKJHVFKRVVHQ6LHUDQQWHGXUFKGLH7U
DXIGHU5FNVHLWH:HULVWVLH"IUDJWHHU0DQXHO

(VKDWWHQVLFKPHKU6FKW]HQEHLGHQ+WWHQYHUVWHFNWDOVPDQYHUPXWHWH
3DXOZDUDEJHGUlQJWZRUGHQHUPXVVWHVLFKLQHLQHQ*UDEHQZHUIHQHUXQG
$QVLWKDWWHQVLFKYHUORUHQ$QHLQHU6WHOOHDP:DOGZDUQRFKHLQKHIWLJHV*H
IHFKW LP*DQJH(UKDWWHGLH)DKU]HXJHGHU6ROGDWHQNRPPHQK|UHQNRQQWH
DEHUDXVVHLQHU9HUWLHIXQJQLFKWVHKHQZHUHVLVW(UOLHIJHGXFNWHLQLJH0HWHU
GHQ*UDEHQHQWODQJHUKRIIWHGDHUZHLWHUGUEHQZRGLH6WUlXFKHUVWHKHQ
KHUDXVNlPH

+DXSWVWXUPIKUHU )UDQFNHQ KDWWH HLQHQ 9RUVSUXQJ (VWKHU NRQQWH LKQ QLU
JHQGV HQWGHFNHQ 6LHPXVVWH VHOEVW DXISDVVHQ GD VLH LQ NHLQH6FKXVVOLQLH
JHUlW6LHKLHOWGHQ&ROWLQGHUUHFKWHQ+DQGHUZDUJHODGHQXQGHQWVLFKHUW
6LH OLHIKLQEHU]XHLQHU+WWHGLHGLH6ROGDWHQEHUHLWVJHUlXPWKDWWHQ7U
XQG )HQVWHU ZDUHQ Y|OOLJ ]HUWUPPHUW 6LH KRFNWH VLFK KLQWHU GLH (FNH XQG
EHUEOLFNWHGDV*HOlQGHREHUKDOE'DV5HJHQZDVVHUNDPLQNOHLQHQ5LQQVDOHQ
KHUDEJHVFKOlQJHOW

'DVDKVLHZLHGLH6ROGDWHQ LQHLQH+WWHHLQGUDQJHQXQGHLQ6WFNZHLWHU
VFKOXJ SO|W]OLFK HLQH *UDQDWH LQ GDV +RO]VFKLQGHOGDFK HLQ XQG VHW]WH HV LQ
%UDQG-HPDQGIOFKWHWH]XP:DOGKLQ

(VWKHUV3XOVEHVFKOHXQLJWHVLFKHUQHXWVLHUDQQWHDP+DQJHQWODQJVLHYHUORU
)UDQFNHQQLFKWPHKUDXVGHQ$XJHQ$XVGHP:DOGVFKOXJLKPHLQH*HZHKU
VDOYH HQWJHJHQ VLH WUDI LKQ DP$UP HU OLH VHLQH:DIIH IDOOHQ XQGZDQGWH
VLFKQDFKXQWHQ]XHLQHP6FKXSSHQKLQ'RUWVFK|SIWHHU$WHP'DQQVFKOLFK
HUDXIGLHDQGHUH6HLWH(VWKHUNRQQWHLKQQLFKWPHKUVHKHQZRP|JOLFKKDWWH
HUVLFKGDULQYHUNURFKHQ

3DXONOHWWHUWH LP6FKXW]GHU6WUlXFKHUDXVGHP*UDEHQHUPDFKWHHLQSDDU
6lW]HQDFKYRUQXQGEOLHEKLQWHUHLQHP%DXPVWHKHQ+H\ULHIMHPDQGXQG

3DXOZlUHEHLQDKHWRWXPJHIDOOHQYRU6FKUHFN(VZDUHLQHUYRQ$QVLWV/HXWHQ
HUZDU DP%HLQ YHUOHW]W HU KDWWH HV QRWGUIWLJ YHUEXQGHQ 3DXO VDJWH 'DV
ZDUHQYHUGDPPWYLHOH -DZLUKDEHQXQVYHUVFKlW]W$EHUZLUKDEHQ9HU
VWlUNXQJ 6ROGDWHQ YRQ GHU'LVWULNWDUPHH :DV LVWPLW (O+DOFyQXQGGHP
*HQHUDO",FKJODXEHZLUKDEHQVLHHUZLVFKW:RLVW$QVLW",FKZHLQLFKW
:DKUVFKHLQOLFKGRUWREHQ(UZLHVLQGLH5LFKWXQJ(O+DOFyQV/HXWHYHUVX
FKHQGDDXV]XEUHFKHQ :RHVQRFKNQDOOW" -D ,FKPDFK
PLFKGRUWKLQ
.RPPVWGXNODU"-DMD:LUVHK
QXQVVSlWHUVDJWHHUXQGOlFKHOWHXQWHU
6FKPHU]HQ

(VWKHUJLQJXPGHQ6FKXSSHQKHUXPHUKDWWH]ZHL7UHQDEHUHLQHZDUPLW
/DWWHQYHUQDJHOW'DV'DFKODJVFKLHIDXIXQGDQGHQ:lQGHQZDUHQWHLOZHLVH
GLH PRUVFKHQ %UHWWHU REHQ DEJHEURFKHQ 6LH KRUFKWH GULQQHQ UHJWH VLFK
QLFKWV6LHIDVVWHGHQ&ROWPLWEHLGHQ+lQGHQ6LHVFKQDXIWHYRU$QVSDQQXQJ
'LH7UZDUDQJHOHKQWVLHJLQJQDFKDXHQDXI(VWKHUVWHFNWHGHQ)XLQGHQ
6SDOWXQGJDEGHU7UHLQHQ6FKZXQJ

'HU 6FKXSSHQ ZDU IDVW OHHU GXUFK HLQ JURHV /RFK XQG GXUFK GLH NDSXWWH
:DQGNDP/LFKWKHUHLQ6LHVDK)UDQFNHQJDQ]KLQWHQVWHKHQ(VWKHU:DOG
VWHLQ" 6LQG 6LH HV" 6LH KLHOW GLH 3LVWROHZRUWORVPLW DXVJHVWUHFNWHQ$UPHQ
0DFKHQ6LHNHLQH'XPPKHLWHQ6LHEOLHELPVLFKHUHQ$EVWDQGYRULKPVWH
KHQ(UKREGLH$UPHKRFKGHUHLQHbUPHOZDUEOXWLJ,FKELQQLFKWEHZDII
QHW/DVVHQVLHXQVPLWHLQDQGHUUHGHQLFKKDEH

6LH]LHOWHDXIVHLQH0LWWHXQGGUFNWHDE(UVFKULHDXINUPPWHVLFKXQGILHO
DXIGLH.QLH(USUHVVWHGLH+lQGHLQGHQ6FKR6RIRUWVLFNHUWH%OXWDQVHLQHQ
+RVHQEHLQHQ HQWODQJ (U KHXOWH XQG NQLII YRU 6FKPHU]HQ GLH $XJHQ ]XVDP
PHQ

6HKHQ6LHPLFKDQVDJWH(VWKHUXQGULFKWHWHXQYHUlQGHUWGHQ&ROWDXILKQ
(U VW|KQWH 7UlQHQXQG5RW] OLHIHQEHU VHLQ*HVLFKWXQG WURSIWHQDQVHLQHU
1DVHKHUDE6HLQH%HLQHZDUHQLP1XELV]XGHQ.QLHQEOXWURW'DZLQVHOWHHU
ZLHHLQ-XQJHGHQGHU7RGDXVHLQHPJUDXVDPHQ6SLHOKHUDXVUHLWDEHUHU
VFKDXWHVLHQLFKWDQ6LHVFKRVVGLFKWDQLKPYRUEHLHUKHXOWHODXWDXIPHUN
WHDEHUGDHUQLFKWJHWURIIHQZDU


6HKHQ6LHPLFKDQVFKULH(VWKHUXQGNRQQWHGHQVFKZHUHQ&ROWQLFKWPHKU
UXKLJ KDOWHQ (U JHKRUFKWH QLFKW 0LW VHLQHU OLQNHQ +DQG IXKU HU VLFK EHUV
*HVLFKWVWDWWGHU7UlQHQZDUGDMHW]W%OXW

6LHVDJWHPLW]LWWHUQGHU6WLPPH:HQQ6LHPLFKDQVHKHQXQGXP*QDGHIOH
KHQZHUGHLFK6LHYHUVFKRQHQ:LHGHQQ"ZROOWHHUIUDJHQDEHUHVEOXE
EHUWHEORDXVVHLQHP0XQGKHUDXV'RFKGDQQKREHUODQJVDPGHQ.RSIXQG
VFKDXWHVLHDQ

'LH.XJHO WUDI LKQEHUGHPUHFKWHQ$XJHVHLQ*HKLUQNODWVFKWHPLWVROFKHU
:XFKWJHJHQGLH%UHWWHUZDQGGDVLHHUVFKWWHUWH6HLQ.|USHUILHO]XU6HLWH

6HUJLRXQG0DQXHONDPHQKLQWHU LKUKHUHLQ6HUJLRJLQJPLWGHP*HZHKULP
$QVFKODJ ]X GHP DP %RGHQ /LHJHQGHQ XQG EHlXJWH LKQ 'HU LVW HUOHGLJW
VDJWH HU0DQXHO QDKP(VWKHU GLH 3LVWROH DE XQG OHJWH VHLQHQ$UPXP LKUH
6FKXOWHUQ3DXOLVWGUDXHQHVLVWDOOHVJXW

6LHGUHKWHVLFKXPXQGOLHIKLQDXV6LHVDKLKQGHQ$EKDQJKHUXQWHUNRPPHQ
6LH UDQQWHQDXIHLQDQGHU]X(VWKHU UXWVFKWH LP6FKODPPDXVXQGVFKOLWWHUWH
HLQ6WFN3DXOPDFKWHHLQHQ6DW]EHUHLQH:DVVHUODFKH6LHILHOHQVLFKLQGLH
$UPH6LHVDQNHQDXIGLH(UGH'HU5HJHQJLQJDXIVLHKHUQLHGHUHVZDUDOV
ZUGHHUGLHE|VH=HLWYRQLKQHQIRUWVSOHQ


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
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
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
1DPHQ2UWHXQGGLH%H]HLFKQXQJYRQQDWUOLFKHQKLVWRULVFKHQRGHUNQVWOH
ULVFKHQ2EMHNWHQXQG(UHLJQLVVHQGHU,QKDOWYRQ7KHRULHQRGHUUHOLJL|VHQ$Q
VFKDXXQJHQ GLH :LHGHUJDEH YRQ 0HLQXQJHQ GLH %HQHQQXQJ XQG %HVFKUHL
EXQJ YRQ 3HUVRQHQ %DXZHUNHQ /DQGVFKDIWHQ HWF VLQG VRZHLW QLFKW KLVWR
ULVFKYHUEUJWRGHUDOOJHPHLQJHEUlXFKOLFKHEHQVRZLHGLH+DQGOXQJHQWZH
GHU IUHLHUIXQGHQRGHU OLWHUDULVFKDEJHZDQGHOWXQGHUKHEHQNHLQHQ$QVSUXFK
DXIIRUPDOHRGHU LQKDOWOLFKH5LFKWLJNHLW-HGH9HUlQGHUXQJDP,QKDOWRGHUDQ
GHU)RUPVRZLHMHGHNRPPHU]LHOOH9HUZHQGXQJRGHU9HUEUHLWXQJVLQGYHUER
WHQ

DOOH5HFKWHEHL$OH[DQGHU)XFKV
'*RWKD






/HVHQ6LHDXFKPHLQHDQGHUHQ5RPDQH








,PPHUDXIGHU+XWYRUGHP)HKOHUWlXIHO




)HOL[+RIPDQ
'LH5LWWHUYRQGHU6FKDXHQEXUJ

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5LFKDUG.RHQLJ
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9HUD1DGDVG\
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0DU\:DOGHQ
1DFKGHU:HQGH
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
0LFKDHO)URJDUG
(DVWRIWKH6XQ:HVWRIWKH0RRQ

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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
6XVDQQH5LHGLQJHU
'HU6WHUQHQKLPPHOLP-XQL
